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New Patent “Solid” Safes 


THE ONLY SAFES 


WHICH ARE 
hole amount being allotted in three 


BENT STEEL, JOINTLESS were placed, th 


AND months’ bills at an average of a little over 2; 


Solid at all Corners. 


THE MONEY MARKET. 

How confidently the market is reckoning upon cheaper 
money after the turn of the year is shown by the low 
rate at which the Treasury bills tendered for this week 


per cent. 
Discount rates, which prior to the allotment had been 


drooping, then further gave way, especially as holders of 





Thes bills naturally became disposed to keep thei back until 


€ safes are i nti > . > nno 
be suppli our invention, Protected by Letters Patent, and cannot 


od’by any other moker. the New Year, and now the quotation for best three 


per cent. 


1 


CHAT ’ , months’ paper is down to 34 
WOOD'S PATENT SAFE . LOCK C0., LTD. other hand, hav. been in strong demand, and the Bank 

’ anagin irector.) he ; 
76 Newgate street, London. E.C.: Dasinahil street, Leeds; | 288 been called upon to lend largely, in anticipation of 


11 Cross street, Manchester. the dividend distributions. But that, of course, is 
Lancashire Safe and Lock Works, Bolton. what always takes place at this time, and no signifi- 
cance attaches to it. That money will become 


SCOTTISH PROVIDENT cheaper just at the beginning of the New Year is pretty 
certain, but whether the cheapness will last is another 
matter. It must not be forgotten that for many reasons 

INSTITUTION. 


this market is now much more liable to have sudden 
Mutual Assurance with Moderate Premiums. 


loans, on the 





calls made upon it than formerly. Of that we have had 
| . . , 
several experiences this year. No doubt there are more 
= PREMIUMS are so moderate that, at usual ages for Assurance, £1,200 ' in store for us, while the lact that Kurope has a large 
—— may generally be secured from the first for the yearly payment which | trade balance due to the U nited States, and that if 
@ elsewhere assure (with profits) £1,000 only—the difference being equiva- 7 : 
lent to an immediate and onl Reni of 20 to 25 per cent. | money grows dearer there, gold will be drawn froin this 
a ide > kK stes | Ww. 
THE Ww HOLE SURPLUS goes to the Policy-holders, on a system at once safe side, ought to he kept te adily In vile 
and equitable—no share being given to those by whose early death there is a | To the banks the half-year now closing has been a 


More than One-Half of the Members who died during the Sep- | . ’ : a . ‘ 
‘ennium (1888-1894) were entitled to Bonuses which, anneitennednnd fairly profitable one, although the profits earned have 
ably not come up to those secured in the previous 


ne Premiums do not as a rule exceed the non- 
rates of other Offices, were, on the average, equal to an r ) , 1 £: 
: : » Be te averaged £3 4s 2d 
Addition of about 50 per cent. to the Policies which participated. The Bank rate has 8 
market rate for best threa 
difference 


The A 
CCUMULATED FUNDS exceed £10,500,000. | months’ bills £9 9s 5d per cent., the 


London Office; 17 KING WILLIAM STREET, E.C. | between the two being 14s 9d per cent., which is 
Head Office: 6 ST. ANDREW SQUARE, EDINBURGH. | greater than in either of the two previous half-years. 
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Spain to be successful, but it has as yet 
me to nothing. Some conspiracy may have been 

ranged, but the Bourbons of our day are not adven- 
iurous men, the soldiers do not care particularly for the 
| cldcr dynasty, and the mass of the people are sunk into 
| too dejected an apathy to believe that any movement 
| whatever will restore good fortune to Spain. The 
| capital was a few days ago more interested in the death 







; of an elephant, which would, it was hoped, be induced 
A to fight some bulls, than in any political occurrence, and 
; in the provinces there are nosigns of readiness for aserious 
he rising. The Carlist chiefs may, of course, be waiting for 
ie the return of the troops from Cuba and the Philippines, 


as they are expected to be hostile to the Government ; 
but it is more probable that they are waiting for a 
decision at which they are, and will remain, unable to 
arrive. umours are spread that they are raising loans, 
but as the party is rich, and if in earnest could raise all 
necessary sums, this seems to be a mere excuse put for- 
ward by their journalists in order to account for a delay 
which might otherwise be attributed to want of moral 
nerve. The Republicans again are even less in evidence. 
They have no visible leader, no mouthpiece now that 
Seiior Castelar is too old and sick tospeak, and it isbelieved 
they control but a small party among the soldiers, whom 
every party in Spain always expects to take the lead in 
any rebellious movement The irresolution, vacillation, 
and want of energy which for years past have marked 
all Spanish politics have, it would seem, infected the 
Revolutionary parties also, and the general disposition is 
to wait on Providence and see if anything will turn up 
to make Revolution easy. Everything is to drift until 
there is a deadlock, and even then the factions will wait 
in hope that the difficulty will remove itself. 


cn 
_ 


ahiaenee 


— = 











f ———————————————————————oOowoO8oOoOeaeaeaeaeaeooaaaaealelnanonsS=<=q eee 
' | == 
1886 THE ECONOMIST. [December 31, 1898, , 
:F. | And the margin between the average market rate and| The Government is as inept as its opponents. It is a 
. \| the average allowance on deposits, which affords } true that the Premier Senor Sagasta, as reported bya mc 
, 5 || some measure of the amount of profit earned, and | well-informed correspondent of the Daily Mail, has been 80 
| which for the half-year was £1 14s 3d, is smaller, | urged by the Queen Regent to attempt reforms, and has 60! 
|) working out at 15s 2d, a little over 20s in the first six | promised a whole list of them, especially reforms of the tio 
| 2 || »nonths. But this smaller margin compares favourably | kind proposed by modern philanthropists in agriculture, no 
' : || with those at which the banks had to work in previous | public works, commercial laws, and education ; but he yé 
‘ | || vears, and cannot be regarded as other than satisfactory. | himself admits that he has no money, that he dare not & 
j 1] a ; put on more taxation, aud that his only hope is in com. stc 
; | Subjoin d is our usual table of current rates :— pelling taxpayers and tax collectors to be a little more or 
\| BANK RATE and MARKET RATE. honest, and allow the money voted to reach the Treasury, th 
' ee ..| A Fort- Three Wks. A Month | As this particular reform has been wished for by the int 
: eee Ag.| 890. Ago. _| Treasury for years, and as successive Finance Ministers mi 
‘ % 6 . . =. % have been too weak to secure it, it is not very pro- 
‘ jank rate.... 4 - 4 4 le bable that the Government, when just discredited by 
Market mate.-! oh oe St 36 4 | defeat and loss of territory, will be able to develop the 
- | “LONDON MARKET RATE Compared with FOREIGN MARKET necessary energy or to overcome the passive resistance Tr 
9 3 RATES (+ above; — below). of all who are interested in corruption. A new body of th 
f ‘ | adie a Weex| A.Fort- |Three Wks.| A Month | 2epresentatives might conceivably do it, for the mass of i of 
. night Ago., Ago. Ago. |electors cannot be favourable to robbery of them- th 
|| ; % 6 % % . |selves; but no Government in Spain ventures to permit th 
| \ . — of SF yh tom tt) ot yf] an honest election, and if it were permitted the Deputies i de 
, erdam 4 fo) + Bie 214 28 7 if would not know what to do with their unaccustomed ca 
ue 8 te Shel 4 z + i |freedom. Senor Sagasta is master in the present Parlia- . 
; eae sw ment, he is too ill to act, and in his absence the Govern- £ 
| — ment just lives from hand to mouth, individual yé 
’ rt This Week. Last Week.| A Port. — A — Ministers giving in and withdrawing re: gnations, to 
| eT Soo Mills: | Per Mais \Poruniie- | Pee Malte: offering contradictory counsels to the Queen Regent, pé 
Fra oo crus 3 forus | 3) for us 3?forus | and transacting as they best may the business of the al 
b |G ! eee PpOeUS | P REUS Gi gerus | bour. Everything else is left, as it always has been in sk 
| New 3 a us | 34 agst us | 24 agst us | 2g agstus | Spain, until to-morrow, while intrigues among the fo 
| ener leading personages go on every evening, but never lead W 
| ; to anything which can be valled a resolution. Of any tl 
{| THE PROSPECT IN SPAIN. large policy, or of the adoption of any principle, except hi 
| NOTHING appears to happen or to be very likely to | that delay is safest, there is not even a trace. £ 
{| happen in Spain. It was imagined that as soon as the [t may be said that a convulsion must come, because si 
| Treaty of Veace was signed, and the Spaniards were | such astate of affairs cannot last; but we do not feel & 
| thereby released from their dread of the continuance of | satisfied even of that. The suggestion is probably true i 
war of which they were heartily tired, one of two sets | as regards some indefinite time, but at present and for 7 
}) of circumstances would arise. Either there would be | years yet, perhaps till the King ascends the throne, there ; 
| yolution in favour either of a Republic or of Don|may be no serious change. Society is not visibly i 
' | Carlos, or the Ministry, dissolving the Chamber and | alarmed, much less going to pieces. The troops appear \ 
| appealing to the people for support, would commence a| willing to put down local disturbances, and for general ‘ 
| thorough reconstruction of the organisation of the} disturbance there are neither collections of arms nor i 
| country. Tl er is believed to have been the plan | rural organisations. The peasantry are discontented, ; 
| ny offic ipported by the people of the Northern| but they have been discontented for two generations. 
| vinees and by the Church, and it was expected in| The Northern Provinces are in despair at the decay of 


trade, which has been accentuated by the loss of the 
colonies, but the artisans cannot revolt with so many 
soldiers encamped among them. ‘The weakness of the 
Ministry encourages malcontents, but for forty years 

Spain has stumbled along under one weak Ministry after 
another. What she wants is a man who can govern— 
a tyrant, in fact, with a clear brain; but it has 
often happened in the history of modern Europe 
that a decaying State has to wait for such 4 

man for many years. France in the last oe 

once waited fourteen. Bankruptcy, some expect, we 

bring on the catastrophe, but a State has always we 

to sell, and we do not know while the soldiers are fe 

and paid their pittance that it is indispensable to pay 
anybody else. The Civil servants can live for a time, 4s 

they do in Turkey, upon irregular fees. The poops | 

not passionately afraid of bankruptcy, the ages 

rely for aid upon French financiers, and the et 
Regent, who is said to be profoundly moved by - 
disorders around her, has no power of terminating ¢ “0 
except through agents, who are only the weak ose - 
‘over again. It would not be difficult to suspend ¢ 
Constitution, but unless a strong man were ee 

or the Queen were prepared to govern by herself—wale 

she is not popular enough to do—what pee 

be gained by such suspension? Absolutely not - 

even in the way of power, for at this ae 

the Constitution, though not formally suspen left : 
is not working, and there is really no authority. y 
except Executive decrees. Anybody can be — the | 
any Minister, and if there were any money, friends i | 
reforms of which the Premier vaguely talks to his frie 

could be carried out without asking permission from in | 
Cortes. The spectacle of quiet anarchy is unusu | 
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modern Europe, but there is something medieval about | 


society in Spain, and we cannot feel sure that unless 
some fit of emotion seizes the Army the present condi- 
tion of affairs, with no one possessed of real power and 
noone prepared for an insurrection, may not go on for 
years. The Spaniards have been fed with wind for half 
a century, and if the supply of that unsubstantial article 
stops we do not know that they will be any the thinner, 
or any the more disposed to risk their freedom to lie in 
the sun by organising riots for good bread. Do they, 
indeed—the question is forced on us—with all their 
many ood qualities, know what good bread is? 





EGYPTIAN FINANCE. 


Tue statement by Mr J. C. Gorst, which accompanies 
the Egyptian Budget for 1899, shows that the finances 
of the country continue in a flourishing condition. For 


THE ECONOMIST. 
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1887 
tion of works of public utility. But France, as we have 
said, merely to serve her own political ends, and to 
hamper us in the administration of the country, refuses 
to listen to any proposals for setting free a portion, at 
any rate, of this fund. 

With regard the General Reserve Fund, however, as 
to the employment of which the Public Debt Com- 
missioners can exercise a certain amount of discretion, a 
wiser policy has been pursued. That fund amounted 
at the beginning this year to ££3,833,000, and Mr 
Gorst calculates that when the definite amounts for 1898 
are made upit will amount to £e4,187,000. The excess 
of the fund over £2,000,000 is applicable asa sinking 


1 


fund, but it may also, if the Commissioners consider it 


advisable, be used to make advances to the Government 
for purposes of recognised utility. Under this latter 


Option the Commissioners had advanced or agreed to 


the current year it was estimated that the revenue and | 


the expenditure would balance each other, both being set 
down at a total of ££10,440,000. But, as has been the 
case for nany years past, the actual results have proved 
distinct!y more favourable than the forecast. Definitive 
figures cannot, of course, be given until the close of the 
year, bui Mr Gorst sggaks of additions that have been made 
to the 
patible with the existence of a considerable surplus ; 
and that the revenue has exceeded expectations is also 
shown by the higher estimate made of the receipts 
for 1s9. These are set down at {4810,865,000, 
while the expenditure is estimated at £r10,524,000, so 
that the Budget is framed to show a surplus of ££41,000. 


ceneral and other reserves which are only com- | 


Included in the expenditure, however, is a sum of| 


££695,000, which under existing international arrange- 
ments must be allocated to certain reserve funds, and 
allowing for that, the actual excess of revenue over the 
admiiiistrative expenditure is estimated to amount to no 
less than £739,000. And as it is the practice in draw- 


caution, it is practically certain that a considerably 
larger surplus will be realised. 


| administrative expenditure. 


advance ££1,593,000, mainly for the construction of rail- 
ways and public | And now Mr Gorst tells us 
that they have now agreed to make further advances, 
one to the amount of £221,000 a year for ten 


. as 
1cd1Ngs. 


years, to admit of a reduction of that amount 
in the annual land tax, and of £564,000 in 1899 
for useful public works, which ‘‘sum forms only part of 
& programme drawn ip by the Government for extra- 
ordinary expenditure on necessary public works, to b 
spread over five years, and amounting in all to 
£r2,800,000, which it is hoped the Co issioners will 


grant in full from year to year out of the large annual 
additions made to the fund which they control.’ It ha 

been necessary to refer to these reserve funds show 
under what a complicated and embarrassing system ou 
financial administration of Egypt has to be carried on, 
and to make it evident that the amount shown asa 
surplus in the Egyptian Budget is far from representis 

the real amount by which the revenue exeveds the 
In addition to it, there are 


/each year large free balances, and although the Govern 
ing up the estimates to err on the side of an excess of | 


ment 1s nominally borrowing from the Commissioners of 
the Debt the money with which to construct railways 
and public works, all that, and a great deal more, have 


With so large a margin of revenue over expenditure | been derived from the proceeds of taxation. 


the Government, if it were permitted, might do much to 


lighten the burden of taxation and develop the resources | ordinary war expenditure in the Soudan. 
But, unfortunately, its hands are tied 


of the country. oe 
by international arrangements, which, whatever Justill- 
cation they may have had when first entered into, have now 
ceased to have any raison d’étre. When the finances of 


| 
} 
| 
j 


'to the amount of £ 


The estimates for 1899 do not include the extra 


They do, 
however, include the civil expenditure, which is set down 
at £366,000, against which there are estimated receipts 


11,000, thus reducing the net charge 


to ££335,000. And as it is after meeting this charge 


Egypt were reorganised under international control, it was | that the estimated surplus is brought out, Mr Gorst is 
provided that a reserve fund should be constituted, and | justified in affirming that an “examination of the 
built up out of the revenues of good years, so that if bad | Budget for 1899 shows that the resources of Egypt have 


times came there would be something to fall back upon, | proved equal to the 


| 


train cast upon them by the neces- 


and the interests of the bondholders would be safe- | sity of providing for the administration of the Soudan, 
guarded. And later, in 1890, when a conversion of the| and that this has been attained without retarding the 


debt was effected, France insisted, that, in addition to this, | 
which is styled the General Reserve Fund, there should 
be created another reserve, into which should be paid 





each year the amount representing the difference betv @2n | 


the old and the new debt charge. This reserve is 
applied to the purchase of Government bonds, and is 
added to each year, not only by the annual payment out 
of revenue, but also by the interest on the stock bought 
and held in trust by the Caisse de la Dette. The total 
amount of the fund on December 31, 1897, taking the value 
of the stocks at current prices, was £%2,767,000, and Mr 
Gorst estimates that at the end of 1899, it will amount 
to £%3,600,000. It is argued that this application of the 
saving realised by the debt conversion is beneficial 
because it constitutes a sinking fund by which the 
amount of the debt is being gradually reduced. But if 
it be regarded asa sinking fund, the money is used waste- 
fully, because, as Mr Gorst points out, ‘‘ the bonds which 
the Government has a right to pay off at par are purchased 
in the open market at prices which for long have ruled 
considerably above par.” ‘This is no doubt very fine 
for the bondholders, but it is obviously unjust to the 
Egyptian people, who have to pay the piper. _And 

esides, as this is not the only sinking fund, there is no 
valid excuse for the diversion to the purpose of debt 
redemption of so much money at a time when the 

overnment have to borrow to provide for the construc- 
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normal development of the country, and without running 
financial risks.” 





THE GREAT GOLD MINES OF THE WORLD. 


(FROM OUR SPECIAL MINING COMMISSIONER, ) 


Havina just arrived from a tour of inspection of the 
principal gold mines of the world, I have ventured to 
embody my impressions of the best mines of each 
eountry in a summury which I now enclose. I have 
already dealt at length in your columns with the mines 
of the Transvaal, India, West Australia, Queensland, 
and British Columbia, and hope to complete the series 
with an equally exhaustive account of those in New 
Zealand. 

In the meantime, the enclosed summary may be of 
some use to your readers. 





SOUTH AFRICA. 

On the Rand, mining has reached a pitch of prosperity 
that two years ago would have been considered impos- 
sible of attainment. The capabilities of the outcrop 
mines are now well known to the public, and, as a rule, 
the shares stand at a sufficient, though not an excessive 
valuation. Outside of the central section of the Rand 
there have been valuable developments, especially in the 
subsidiary mines of the East Rand Proprietary, and it 
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is probable that, in a year or two, the five miles of | are :—Associated, Lake View, Kalgurli, Golden Horse- 
reef east of the central section will be looked upon as| shoe, Great Boulder, Great Boulder Perseverance, 
offering a series of absolutely. safe investments, as | Ivanhoe, and Hannan’s Brownhill, all at Kalgoorlie : 
opposed to mere speculations. But it is in the deep} Lady Shenton at Menzies, and Sons of Ciwalia at 
l-vels more than anything else that the year’s| Mount Leonora. All of these mines have opened out 
| work has so well satisfied those best able to | exceptionally well this year. The most wonderful dis. 
| ilge of the Rand’s future A year ago I asserted | coveries have been in the Associated. At the time of 
Ti Ecoxomist that Rand Mines would reach | my visit the 2nd level in Petley’s shaft was being 


|| £10, and be intrinsically worth that price. Up to the| driven, and two winzes were going down below this, 
\| present I remain a false prophet, but as the individual | Then I estimated 280,000 tons in sight, worth £1, !60,000, 
\| resulis achieved by the subsidiary companies of that Since that date the 300 feet level has been cut and 
| Corporation have exceeded my expectations in the | driven on for a long distance, and the 590 fect el has 
| evoregate, | feel bound to again make the same prophecy. | been cut, and is now being driven. The oth« efg on 
Of the subsidiary companies, none have as yet failed to|the property have also shown improved results in 
| show that, with fuli equipment, they will give results in| depth. What, then, is now the position of this extra- 
| t] weregate equal to those of the outcrop mines| ordinary mine? The manager reports that above the 
i} adjacent tothem. The share of profit per annum to the | 300 feet level only there was, some time ago. or: blocked 
| land Mines, Limited, from these companies will easily | out worth £1,900,000. 1 may add that this is no 
| , previous estimate, viz., £1,200,000, less 25 per | exaggeration, and that, moreover, the ore in sight, but 
| to Wernher, Beit, and Co. not blocked out, is verymuch more. Below t! 300 feet 
|| . position of the Consolidated Goldfields of South | level 200 feet of ‘‘ backs" have been proved. \Vhat the 
has greatly improved, especially by the amal- | value of this is is impossible to estimate, but it |: at least 
|} ya n with the Goldfields Deep, and by the satisfac- | as rich, ton for ton, and as wide (varying from 20 feet to 


| nancing of a number of the subsidiary com- | 40 feet) as above the 300 feet level. This is on!y one of 
Great attention is now being turned to the | thereefs. AsI before stated, it will eventual. be found 
ind even third row deep level mines controlled by that there is an aggregate pay#@le wit! on the 
| 


poration : it is seen that these mines, once the Associated of about 150 feet. I believe that the plant 
eached, are as rich and almost as cheaply now being erected to treat these sulphide ores \vill, after, 
ked as outerops or first rows, and as they stand at a! perhaps, a few mistakes, be successful, and | consider 
comparatively much cheaper price, they may be con- | myself justified in raising my estimate of mont!:'y output 
red as quite the best class of share for the investor | from 10,000 ounces to 15,000 ounces, and my estimate of 

o can afford to hold. All of these mines are apparently | dividend from 60 per cent. to 90 per cent. 
|| equally good to buy at present prices. By this time | Developments in all the otker good Kalgovrlic mines 
\ next year the monthly output of the Rand will probably | have been exceptionally good, and have quite exceeded 
| have exceeded 500,000 ounces, which used to be con- | my estimates. In Lake View the 300 feet !cvel has 
| sidered the maximum of attainment. The really im- | proved the richest in the mine, and has ii: ised the 
|| portant question at Johannesburg remains, as it ever | value of ore in sight to far over two million sterling. 
|, was, native labour. It cannot be truthfully said that | Apparently some faulted or broken ground has been met 
Chamber of Mines has solved this question. As to/| with recently in this mine, in the shaft, and ii.c shares 
, the Government is no more corrupt or incom- | have fallen as the result. I attribute no importance to 
|| petent now than a year ago. The 5 per cent. tax on|this. It must be remembered that in the adjoining 
| dividends recently levied is not a severe measure. When | mine, the Associated, the reef at 500 feei, « greater 
ee y to inerease it it will be time to take fright, but | depth than Lake View workings, is a large boly show- 
| the Government havin been able to borrow some money, | ing no signs of irregularity. Lake View shares on the 
}}) the spe | probably keep them busy for some | ore in sight are worth much more than they now stand 
to com | at, even if another ton of ore was never found ; but such 
INDIA | a thing is not in the least likely to happen. ‘t 1s said 
| oT eval control of the Indian group of mines that the new process adopted at the Great Joulder is 


avourably with that of mines in many other | likely to be a SUGCUSS. Knowing the previous nistory of 

the world. In addition to that, I have to repeat | the patentee, this seems difficult to believe, but - — 

that the Mysore and Champion Reef are | cannot ignore facts, and they will doubticss yi 

the greatest mines of the day, that each has | S00". be made public. The mine continues to + 
(; or 7 years of rich ore in sight, and that, on | wonderfully well. With regard to the outside iuines, 


|| 
| per working methods, even last year’s dividends | 8€& 8° Teason to alter my eather ined | favourable 
willbe inereased. Recent assays in the lowest levels | 0Pition of Lady Shenton and Sons of Gwalia. 
| of the Mysore appear to be poor, but I cannot under- | _ eee. la 
}} take, without flrst inspecting the plan of the mine, to | Mount Morgan is, without doubt, the greatest g0 
| say that the falling off is of a really serious nature—I | Mine in the world, and its chlorination plant 1S equally 
| should fancy not. The Champion Reef will benefit from |the most advanced and best planned gold treating 
the new vertical shaft, and from the erection of a new| Machinery extant. As evidence of its perfectness, 
| (heavy mill, which is contemplated later on, and, in |it may be repeated that o1e which several years ago 


owing to its great stretch of chute ore, almost the; treated at the rate of 10,000 tons a month, and se 
better of the two. profit of 14s aton. There is ore in sight for twenty-Bve 
The discovery that rich ore from the Champion is | ye#rs, and there is not any doubt but that two years 0 
crossing into the Ooregum Mine in depth is of very | development would expose ore for another twenty-five 
great importance. The intrinsic value of Ooregum may | Years. The dividend is now 7d a share a month, equal 
be corsdered as double what it was last February | 4 the present price of the shares, to 64 per cent, yn 
when I visited the mine. This mine may now have a; end. In course of a year or two the dividend wi 
great future. As to Nundydroog, I consider the mine | Probably be increased to 8d a month. The shares are, 
somewhat overrated, as the chute in Kennedy's section of course, cne of the safest of all investments. : 
of the mine has practically given out, and it will be a| | The Brilliant and St George Mine at Charters Tower’ 
matter of difficulty to run the company’s 70 stamps on the | Should have a life of 93 years more, and beginning es 
chute at the bottom of the recently unwatered shaft, | 2¢xt year, should pay 1s 3d a share a month. This aaa a. 
Which, although of good value, is only 500 feet long. | an excellent investment up to £4. Many of the sma _ 
| Queensland mines are sound affairs, but there nite 
, | space to deal with them again in the present summa y: 
When denouncing the 450 or so rotten mines in this | NEW ZEALAND. 
strange country, I at the same time did full justice to| The Waihi Mine in New Zealand is one of the greatest 
the value of the 10 very splendid mines which have! mines of the world. It has now 190 stamps, whic 
already been unearthed. These mines, I will repeat, | crush diy, and produce about £21,000 a month from 7, 


sce 
—_—_—_————— 


ee 


| any ease, 1 fancy that this mine may be considered, | Was being thrown away as unpayable is now being 
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tons. On this basis there is probably at least ten years’ 
orein sight. But this great mine should be worked at 
double the pressure it is now worked at. It can produce 
£50,000 a month as easily as it now produces £20,000, 
and in a ye ar OF two will inevitably do go. It is soundly 
and honestly worked, both at the — and in London; 
but it must be looked on as a far bigger affair than it 
now is. Just to give an idea of its future, | may say 
that at the fourth level (at 440 feet 0 crosseut through 
the different reefs at the time of my visit aggreg rated 
$0 feet of reef matter, most of which was payable. This 
is the deepest part in the mine, and in the ordinary 
course will not be worked for many years to come. 
The chute is 2,000 feet long; the reef runs in branches 
and new br anches, always of highly payable ore, are con- 
tinually being met with. 

Waitekanri is a distinctly good mine, and opening well 
in depth, when its metallurgical treatment has been 
altered, and wet crushing introduced, the mine will earn 


handsom. profits. 
BRITISH COLUMBIA 

I shall here only deal with the Le Roi mine, which, 
however, is by far the greatest mine in the whole 
province. live weeks ago I thoroughly inspected this 
mine, wit): the following result :—At the lowest level, 
700 feet reef (a huge ~pyrhotite vein) is 28 feet wide, 
all of which is payable. The main chute has been 
driven on (five drills abreast in the level) for about 200 
feet al iy, and the end has not yet been reached. 
Beyond again, other chutes are known to exist. 
The main point is this, however, that in the lowest 
workit » reef maintains its size and value. Above 
this point there are great quantities of high-grade ore in 
sight, ‘ally immense quantities “ low-grade, but, 
neverth payable ore. The Le Roi is as yet an un- 
known quantity. 
of the ¥ ; 





id already ; its future will probably be worked 


out on tlic basis of treating 1,000 tons of low-grade ore 
a day, ra than the present treatment of 400 tons of 
rich or lay. The present picking which the mine is 


subject to is not a fair way of trea 
altered nce 
hands. Tih 


ating it, and should se 
, now that the mine has come 7 oth 
mine is well worth the price of £1,200, 000 
now placed on it by market valuation. It \ppears that 
the ney inpany has not acquired the sinelter whic! 
the old Le Roi mine owned. This is a particular 
mistak liable to put the mine at the mercy of those 
who own the smelter. One of the chief points in con 
hection with the old company was the fact that it was 
able, by owning its own smelter, to treat its ore at 
60 per cent. of the usual cost of treating Rossland ores 
CONCLUSION 


about 


only a su ary of the good gold mines in each country, 


or rather of such of them as appear likely to contin 

in present r sults, or improve in time to come, and that 
the san pen has often dealt fully in these alias with 
the other side of the question. It may 
that in no period of the world’s history has such a 
Series of mines as those just alluded to offered opportu- 
nities for genuine investment, and the fact should be 
valued by the public as of very considerable importance. 





THE PRICES OF COMMODITIES IN 1898. 


RE course of prices during the past year has been ver) 

irregular in different branches of production and manu- 
&cture, so that while in some directions a substantial 
advance is shown as c »mpared with the end of last ye: i; 
A de IC “ide \ 


in others the movement has been downward. 
check has, however, 
ward course which had been in progress from 1505 to 
1897. On balance, the upward tendency has prep on 
derated during the year to an extent suflicient 
Our Index Nu taber, which shows the effect of th 

bined movements over a numbe . of selected commodities, 
18 points. In the following statements a 
16 Variations in the Index Number at intervals 
for several years past, and a comparison of prices ol 
individual commodities now and at the end of fom 


pree eding 





lt is certainly one of the gre at mines 
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Prices, M Prices, Movements <s ae Variations 
End Jr Evid Sex $th e nthe Half 
] ( ] Quarter. tied Year 
| i i a eof 32d ‘d 
{ d d= Gig d 
‘ dl vd a 14 ta 
& £294 £9 £27} fy} 
£12 + i £13 £1 
e — £] 43 £) £24 +] 
S b pig irom 99/9 t civ} + ih i 49 OF + j 
Se ES £4 ‘ £48 £45 + £2 
Coals—B. Wallsend) 15/6 166 16 + 1 
Copper—G M.B.. | £4 as a . a Ft 
T Straits A+} tir t £003 t alo 
rT ead —Enylisl ¢ ‘ £13,4 £13 ts 
I 2.6 + 16 
~ aU Uy id 
l t 4 i tT i . d - i 6id + 14d 
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' ¢ ay _ ] 6 43 
71 | — 1d 7 37 
| + 24 
j { ) 4 44 + sk 
I i C + 10 - 6d 
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i é i d 
<t give tables showing the movements week by 
during the last half of the year, the first dealing 
leading mineral products. The advance in 
is been very pronounced during the last half of 
r being about £6 per ton higher than at 
lune, wh le tin bas risen as much as £13 11s 3d 
n. Of ev importance than these is the 
se in pig-i2 nd its products, particularly in the 
and steel used in shipbuild- 
f the advance in pig-iron has 
1 in th f of the year, for the highest price 
first six months was £2 7s 2d 
¢ price, ¥ hich is but little below the 
the year, being £2 93 3id per ton. The 
( nufactured iron and stee] have been much 
pronounced, and have enabled makers recently to 
ulvance of wages as well as, presumably, to 
‘gin of profit for themselves 
examples of the difference in 
beginning of the year. Common iron 
hay ivanced from £6 5s to £6 23 6d per ton, iron 
from £5 to £5 2s Gd, iron ship-plates from 
» £6 10a; steel ship-plates from £5 10s to £6 15s 
n, and steel ship angles from £5 5s to £6 10s per 
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3ii2 9 6 2 6412 60 16 655 8 083 2613 13109 
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The American crop of cotton proved to be larger than 
was at one time expected, exceeding, in fact, the record 
crop of 1897, and soon after it became apparent that 
this would be the case, the price of cotton went down 
also to a record. So good has been the demand, how. 
ever, that the raw material has recovered again, and 
cotton goods are quoted at the highest point of the last 
six months, though lower than at some periods during 
the first half-year. Certain kinds of colonial wool are 
dearer than at any previous period of the year, notwith- 
standing the depressed condition of Bradford industries. 


{1.—MATERIALS FOR TEXTILE MANUFACTURE, 














COTTON. | Woot. | SILK. | FLAX live.) JUTE. 

Week Ended. taw Yarn— |\NSW'les| ,. ie a 
Middlg.|40 Mule! Un- |Goselm-' Riga yy. jij, Good 
Upland. Twist. | washed | °U44F. 44. Marks, 
= perlb., perlb.) perlb. perlb. perton. per ton. per ton 
1898 d d d s ad & s sd £s 
July 2 Siz 6} 8} 10 9 25 lo © 120 
9 3 6} 8 09 2 10 0 120 
Ri: cxecsresinnene 3} 6} 84 10 9 2 10 0 120 
eee 3 6% 84 10 9 24 1 0 120 
DO .. Ot? 6} 8} 10 9 24 1 00 120 
BUG. © cocccrcsseveses 31; 6} &} 10 9 0 120 
13 3} oi2 8} 10 9 23 1 Cus 
eas 38 63 8} 109 23 5 0 120 
27 3% 61s 8} 100 9 24 10 0 20 
Sept 5 3 6 é 8} 1 Jy a+ ) 12 0 
. BY csccssnesconce Sts Ot 5+ 10 9 c+ 0 12 0 
I ei ceca Sas Oy 3 l J ; 0 120 
24. 37 68 8s 10 24 0» 12 0 
Oct. 1 32 62 84 l ) ¢C 13 0 
! 3 6. 84 10 9 0 130 
lp 3 ol, § 10 ¥ ( 130 
22 3y 6t% 8; 10 9 C 130 
ee 3? 6 ey 10 9 24 13 0 
Noy. 5 3 6), es 10 9 j 13 0 
12 3, 6j 8i 10 9 + 0 13 0 
19 3: 63 &4 10 9 13 0 
DP -cisieteseins is 3, 618 8 |'10 9 ' 0 13 0 
Dec. 3 3: 612 F 10 9 2 0 13 0 
10 snk i mane 3: 6té Bs 10 9 4 10 G 13 0 
aS eneten we 3 obs 84 10 9 23 ¢ 13 0 
24 3 64s 8 (109 23 +15 0 13 0 
31 68 5 (10 9 ib 2415 OB 0 


We have already alluded to the causes » fluctua- 
tions in the price of wheat. Barley, it will be observed 
has been growing dearer for the last six months, and, 
though the rise has been very gradual, it amounts to 
5s per quarter in the aggregate, and will be a matter of 
considerable importance to the numer brewery 
Other foodstuffs have ruled comparatively 
cheap, and the changes in tea, sugar, and other articles 
of general consumption have not been sufliciently exten- 


sive to make any difference in price to the consumer. 
Iif.—FOOD PRODUCTS 


GAZeTTe AVERAGES. 
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Week $$ ——_— —— - ———— — 
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holds , 
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18 esdesdesndesdsded sdf & 1 any 

July 118 21 41081126234 4 5 O07 1 

116101 01 0 5111 . 44 007 4 

16 117 11 411 010110 524 4 6 5 O74 

2 118 11 5 01 0101 . 2 0074 
) 1l61l1 4 21 ON! 6 4:4 2: 5 * 

. a 4 
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_ poe 110 71 7 6019 31 6 62 4 are 
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10 .......1 6101 7 9017101 5 624 4 515 OT 6 
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24 .1 5 51 6 9017 1) 624 4 of ; 
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IV._FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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SuG@AR. TEA. CorreE. OILs, | TALLOW. | [INDIGO 

Week West Congou. Ceylon, | , ‘ ‘on- 
Ended. Jaggery India — Plantatn. Petro- Olive Town. et 
Syrups Com’n.Good.! mid, | '®¥- Spanish ing. 

per cwt. pr cwt. perlb |perlb per cwt. per gal. per tun jper cwt. per lb, 

1898. s d sad d sdig€£sd ' i v3 sd e s d ‘. a 
July 2 7 ll O 54 1/010 4 8 0 444 335 0011 304 2 
99% 11 O 34 010 470 43; 33 0 0j1 1 64 2 
1669 44:11 0 34 010 415 0 444 33 00/1163 8 

23 9 4,11 O 6 ‘ 21 #15 0 4464 330 01163 8 

5O 44 11 0, 6 11,418 0 444 3010 01163 8 

Aug. 4 9 44 11 «0 6 11/418 O 444 3010 01163 8 
13 10 9) 6 11/418 0 444 3010 01163 8 

20 4 10 6; 6 11/418 0 4% W110 011603 8 

27 15410 6 6 11,418 0 48 301001163 8 
Sept. 3 14 10 6, 6 11);418 0 44 3010 01163 8 
19 9 18/10 6 6 1 1;418 0 44 31001163 8 

17 45 10 6! 6 11/418 0+ 4§ 310 01163 8 

24 45/10 9| 6 11/1418 0 % 3010 011653 8 

Oct. 1 44 10 9 6 1 1)418 0 3% 3010 01163 8 
44 10 9 6 11 418 0 4 3810 C1163 8 

16 42 10 9 6 11 418 0 ots 13010 011 €3 3 

22 45 10 9 6 1 3)435 0 o%¢ 30010 01163 3 

a 4, 10 9 6 isis 9 Sig 3010 0116535 3 

Nov ' 4h 10 9 6 11\;5 00 <§ (3610 011 63 3 
12 all 3 6 11/5 0 0 % 010 01 1 65 3 

1 45 ll 6 6 2 216-0 0 of (3010 011 65 3 

at 45 ll 6 6 + ciao 8 5s (3010 0111 63 3 

Dee. 3 4h ll 6 6 1 418.00 o% (3010 C1163 3 
10 44 11 6 6 11,500 6 3010 01163 3 

17 ll 6 5 ts 0 0 6 (3010 01163 3 

“4 ll 6 5 111600 6 $010 01163 5 

31 ll 6 5 13's @ 6 66 3010 01163 3 





THE MINES OF BRITISH COLUMBIA. 
IIT. 


(uY OUR SPECIAL MINING COMMISSIONER. ) 
THE SILVER-LEAD MINES OF THE SLOCAN. 


Tur silyer-lead mines in the picturesque Slocan district | 
have so far been the most profitable class of mines in | 


British Columbia. As usual, in dealing with the mines 
ofthe province, it has to be recorded that the great 
majority of the Slocan mines are owned and controlled 
by American or Canadian capital, so that the interest 
felt in them by 


expected to be great. English capitalists, too, 


unvarying richness of the ore, viz., about 110 ounces 


silver to the ton, and 45 per cent. lead, makes it a highly | 
payable product despite the most considerable fluctuations | 
But, on other accounts, a healthy | 
Scepticism regarding the Slocan mines, except after the | 
most careful and reliable information, will not be a} 


in the price of silver. 


drawback. Undoubtedly the ore when found is 
extremely rich. A small area with a reef of solid 
galena 6 or 8 inches thick running through it will yield 
& profit of many thousands of pounds; and a number of 
the mines privately or semi-privately owned have already 
paid large dividends. But the fact remains that these 
deposits of galena are most treacherous in 
occurrence. 
or so of the prominent mines. 


occurrence. 


On the side of a mountain, and carrying galena. For a 
short distance into the’ mountain, perhaps up to 
Several hundred feet, rich mineral will be found. The 
reef after that will continue right on, but will be totally 
€stitute of mineral, its only valuable constituent, and 
not a vestige of further galena will be discovered. This 
Phenomenon repeated itself constantly to the writer’s 
observation, and the natural inference is that the 
mineral in most cases is found only on the fringes of the 
mountain, that it is merely a patch, neither extending 
for great length or depth, and that it cannot be relied on 
to extend in any given direction. Ofcourse the fortunate 
Owner of such a patch, and there are plenty such yet 
undiscovered in the Slocan, will probably make a large 
Profit, even if the patch is of limited area. But 
it must be admitted that this is not the class of 
mine suited to English investors. To begin with, 
€ proprietors, seeing a nice body of galena in sight, 
Perhaps a foot thick, and, knowing the large profit 
to be made on every ton, would not sell the mine. 
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the English mining world cannot be | 
c are | 
inclined to look coldly on silver mines. In the case of | 
the Slocan galena mines they are, perhaps, wrong, as the | 





their | 
The writer carefully inspected half-a-dozen | 
[t is his strong opinion | 
that the mineral deposits are distinctly local in their | 


A strong reef will be found cropping out | 
| £115,000. 
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| It would only be when the best ore had been picked out, 
| and when there were signs that the end of the patch 
| was being reached, that they would decide to sell. 
| Then comes the danger to the investor. 


The A prospectus 
is issued by the London promoter calling special 
attention to the fact that so many thousands of pounds 
profit have been taken out of a small area, that the 
ground all round that area is equally good, and that 


| ** so-and-so”’ has calculated that if all the area contains 


similar ore the profit will be some millions. In reality 
the mins is worked out, but it is a trap likely to catch 
the investor. 

It is quite probable that a number of the Slocan 
patches, which have yielded their owners handsome 
profits in the past, are now coming to an end, and it is 
equally likely that great efforts will be made next year 
to float these same worked-out patches in London. 
Hence the warning. As before stated, it is highly 
probable that numbers of these patches still remain un- 
discovered. The Slocan district is mountainous and 
inaccessible, and has been only superficially prospected. 
There is no doubt that this district will flourish exceed- 
ingly for the next few years, but, at the same time, 
unless Linglish investors can get hold of unworked 
patches, prove their contents for themselves, and be very 
sure of facts and figures in connection with them, they 
will find speculation in Slocan silver mines a risky 


business. Occasionally the mineral is found spread 
through the reef in small quantities. To treat 
this a concentrating plant has to be erected 


which collects the mineral in a clean state ready for 
shipment to the smelter. This class of concentrating 
ore is likely to be of a more permanent nature than th 
patches of solid galena; but, in any case, a considerable 
amount of development and sampling is necessary before 
the decision to erect an expensive concentrate plant, 
aerial tram, &c., can be come to. Many of the mines 


| which produce clean ore are perched high up on the pre- 


cipitous mountain sides. In summer the ore is milled and 
bagged, and when the snow comes and is hardened, these 


sacks are tied up in hides, and pulled by horses 
down the mountain sides to the railways. This 
method of transport is known as ‘“ rawhiding,” and 


is practically the only method by which the smaller 
mines, which have no capital to erect aerial 
trams, can be worked. The mining of ore on 
a small scale, such as takes place at these mines, the 
subsequent hand-picking of the product, the bagging, the 
“ rawhiding,” and the railway transit to the smelters, all 
are expensive items, and usually bring the costs of the 
clean ore landed at the smelters up to 535 to 540 a ton. 
Costly as this is, the great value in silver of the galena, 
even after all the direct and indirect smelting charges 
have been met, and the United States duty on lead paid, 
leaves a clear profit of from $25 to S60 a ton, but, of 
course, most of the mines are only small producers of this 
clean picked ore. ale 

The following is a summarised account of the English- 
owned silver mines in the Slocan : . 

Ruth.—Has produced good ore for some time past, and 
has paid dividends of about £69,000 on its capital of 
Profits will probably continue to be made for 
a year or two. or 

Wakefield.—Has a year’s work in sight on clean galena. 
After that it will probably pay to erect a concentrating 
plant, as a considerable quantity of concentrating ore 1s 
in sight. . : 

Whitewater.—A concentrator is being erected, and 
crushings will be recommenced almost at once. The 
mine has probably incurred a considerable debt in capital 
outlay, but, as the result of development, ore enough to 
furnish profitable crushings for several years has been 
exposed, A profit of £3,000 may ba expected. The 
area of mineral ore appears to cling to the fringe of the 
mountain, and is probably of comparatively limited area. 
Notwithstanding this, from the ore already in sight the 
shares may be safely valued, intrinsically, at par. The 
capital is £!25,000. 

Whitewater Deep.—A long adit tunnel has cut the 
Whitewater reef on its deep level. Some galena has 
already been found, but not enough work has yet been 
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absurdly over-capitalised. a 4 

Queen Bess.—The writer did not visit this property, 
but itis reported to be likely to be moderately successful 
on a small seale. 
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| done on the property to enable a judgment of its value to | 

: be formed. pose 

. | | Galena Mines.—This is an injudicious flotation, and 
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THE STOCK MARKETS IN 1898. 


| For the greater part of the year which is now on the 
| point of closing, the complaints of business scarcity in 
| 
' 


a ee 


the stock markets, often made with very little justifica- 
tion, have been more than usually persistent ; but that 
the conditions prevailing in the ‘‘ House” have not been 

: so bad as they have been described from time to 
time is to a certain extent proved by the fact that on 

; Exchange “ pay-days”’ the bank clearings have 
shown an inerease of £109,409,000, or nearly 103 per 
cent., while on Consols settlement days the clearings 

been £40,251,000, or over 10 per cent. in excess of 
1 tl for the preceding year. It is quite true, however, 
me | narkets, as a whole, have seldom displayed any 
d activity, either among high-class investment 


auite 


‘ ities Or among more speculative issues. The} 
. | 
‘ classes generally have deemed it necessary to 


eat caution, owing to the frequently recurring 

political incidents of a disquieting if not of an actually 
alarming character; and although more enterprising 

| investors have been greatly tempted to take a hand in 
the speculation for the rise in American railroad securi- 
ties, which has continued for months together with | 
comparatively slight reactions, few have succumbed to 
nptation, and the dealings in “‘ Yankees” are still | 
ee mainly in the hands of professional operators. 


| When the year commenced a good deal of excitement 
existed in connection with the acquisition of territory in | 
| the Far East by Germany, Russia, and this country in | 

i} su ion, and soon afterwards it became evident that 


ihe French and british relations in Africa were becoming 
i, although it was not until October that the 

stion reached such an acutely critical stage 
pinions were about equally divided as to whether 
or not the dispute would have to be decided by the force 


oO: arms. Meanwhile hostilities had broken out between 





been really dear, it has not been cheap 





Cnited States and Spain, and although the result of 
|, the conflict was never seriously in doubt, unless among 
misguided Spaniards, the uncertainty as to its 
Curation naturally caused feelings of uneasiness and 
unsettlement, which were not conducive to brisk busi- 
ness. Moreover, the holiday season was an unusually 
prolonged one, owing to the long-continuance of very hot 


weather, and since it came to an end speculative interest 
has more than ever centered in the American depart- 


ment, though investment business has tended to broaden 
out during the past few weeks, in consequence of the 
dying-down of political excitement and the approach of 
the period of half-yearly dividend and interest distribu- 
tions. But, perhaps, the most striking features of the 
year in relation to the stock markets, and apart from 
the ‘boom ” in American railroad securities, have been 
the large number of conversions of industrial businesses 
into joint-stock companies, the utter collapse of by far 
the larger proportion of the cycle companies floated in 
feverish haste only a year or two previously, and the 
universal decline in the prices of cycle shares, while the 
baneful influence cf the Hooley breakdown with the 
i | extraordinary admixture of extravagant folly and 
ve rascality which has been brought to light during the 
p examination of the latest Napoleon of Finance (save the 
‘hae mark) has tended to keep people out of the markets who 


would have dealt in them er r 
= *m under more favour: 
didlens. avourable con 
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Notwithstanding the political anxieties and occasional 
squeezes in the money market, however, the prices of 
securities have been generally fairly well maintained on 
balance. Consols, for example, rose to over 113 early in 
the year, and after dropping momentarily to 1063, when 
the Fashoda dispute was in its most alarming stage, 
have recovered to 1108, showing a decline of 1! per cent. 
for the year. That decline is partly accounted for by 
the gradual approach of the date at which the interest on 
‘Goschens”’ will fall to 2} per cent. India Sterling 
issues have given way to something like the same extent, 
though the improvement in the exchange has led to an 
advancement in rupee paper. Colonial Government 
bonds exhibit a general shrinkage, more especially 
marked in the inscribed stocks of Canada, the Cape, 
New South Wales, and Western Australia, and Home 
Corporation stocks have lost more or less of the inflated 
valuations to which they attained two or three years 
ago, when it seemed likely that 2} per cent. would 
become the standard rate of interest for important 
Corporation loans. In the case of Shetlield 24 per 
Cents. the fall has been from 97} at the close of last 
year to 924 this week, and there have been several 
movements approaching that one. It is curious, how- 
ever, that the reaction has been most severe in the 
34 per cent. stocks, many of which are irredeem- 
able, and in the redeemable 2! per Cents., standing 
below par, which might be expected to appreciate 


as the date of maturity draws nearer. Among other 
‘ silt-edged " securities which have lost ground during 
the year British railway debenture and preierence issues 
have been conspicuous ; but in these, as in most other 
high-class issues, the retrograde movement is partially 


accounted for by the fact that though money has seldom 
nough to 
employ profitably in carrying stocks with ‘‘:argins,” as 
was the case a couple of years ago. 

[n a restricted sense, the same remark applies to the 
ordinary stocks of most British railways, but the varia- 
tions in the prices of these securities are, of course, much 
more attributable to the dividend results for the ‘irst halfof 


'the year, and the expectations for the second half. The 


former were generally unsatisfactory, increased gross 


‘receipts having been partially or entirely alsorbed by 


augmented working expenses and fixed charges, and 
although there has been a further material advance in 
the traflics in the second half-year, in nearly all cases hopes 
on the score of forthcoming dividends do not run high. 
The heaviest fall has been one of 11 points in Great Wes- 
tern Ordinary, owing to the leng and disastrous colliery 
strike in South Wales, which had the effect of reducing 
the Great Western dividend for the June half-year from 
13 to 21 per cent.; while none of the Welsh railways 
were able to give their Ordinary proprietors any dividend 
for the six months. Less important declines have taken 
place in North-Westerns and Midlands, Great [asterns, 


South-Westerns, and Great Centrals; but North- 
t Northern 


Eastern Consols have advanced 3}, Grea - 
Deferred has improved 5} (owing to recent speculative 
activity), and in Hull and Barnsley there has been @ rise 
of 114, or about 25 per cent. The greatest gain has been 
in Chatham Second Preference, which have risen from 
87 to 1081, on the conclusion of the working arrange 
ment with the South-Eastern Company, and - 
expectation that in future the dividend on the stock W 
be paid in full. But in South-Eastern Deferred the pace 
was made too fast, while the ‘ pooling ”’ arrangementé 
were under discussion, and for the year a decline of 
points is shown. Brighton “A” has lately come into 
favour, on vague rumours of an alliance with the other 
two southern lines ; otherwise the only feature recently 
has been the annual trotting-out of Metropolitan Dis- 
tricts—this time, it is reported, by some of the financiers 
who are identified with the London and Globe an 
British America Corporations. . h 
We have so frequently and so recently reviewed the 
position of the American railroad market that we - 
only refer to it briefly now. The traflic returns for t , 
first half of the year compared with a period of — 
sion twelve months previously, and the increases, t i 
fore, appeared to be more important than they really 
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in the second 


were; but 


|| irregularity, for though the trade and industries of the | 
' States are prospering moderately, the whole question of | 


' } ywof AC i yr } ‘ are 1 j 1 
Pacific Preferred from 59 to 80, Norfolk and Western | panes accompanying them which has hitherto pre- 
| vailed. 





rates has become utterly demoralised since the Supreme | 
Court decreed the illegality of the Joint Traflic Associa- | 
tion. Yet, very largely upon prospective views, which | 
may or may not be realised, there has been an enormous 
upward movement of prices. To take only a few 
examples, Baltimore and Ohio Common has risen in the 
twelve months from 33, allowing for the $20 assess- | 
ment, to over 70 ; Milwaukees from 85} have been up to | 
124, Central Pacifies from 11 to over 41, Northern | 


Preferred from under 43 to 647, Union Pacitics from 18} 
to 433, ard Denver Preferred from 414 to over 72. In /| 
such circ\\:nstances as these little surprise can be felt | 
that the ‘‘ Yankee” market has become unsteady and 
feverish, or that many of the fortunate speculators for 
the rise |: .ve been closing their commitments. Canadian 
Pacific ad Grand Trunk of Canada issues, though 
higher on balance, are substantially lower than they | 
were in tie early part of the year, when sanguine 


expectations were indulged in with regard to future 
earnings «id dividends. The rate war, which lasted for | 


nearly te:: months, has lately been settled, but the terms | 
of the set:\lement have not yet been officially reported, 
and the rent gross and net traflics have been distinctly 
disappoini'ng. Mexican railway securities have generally | 
improved, but South American railway issues show few 


variations of any moment, though the fluctuations in| 
them hay: been wider than usual. | 

As a rile, Interbourse securities have appreciated | 
during the year, notably Greeks, which have risen con- | 
siderably since the finances of the kingdom were placed | 
—_ control of an International Commission, and 

@ Lurk 


2 groups, which have benefited by the extinc- 
tion of ‘:roup I, by means of drawings and purchases 
in the open market. Egyptian Unified bonds, Italian 
Fours, and Portuguese bonds show improvements, but | 
French iicntes and German Three per Cents. have | 
receded 14 a small extent: while Spanish bonds, which 
fell from 61{ to about 294 just before the war broke out, | 
have recovered to nearly 47, owing to strong and per- | 
sistent sipport from Paris, and the dissemination of 
more or less untrustworthy rumeurs about fresh loans, 
and the continuance of interest payments on a slightly | 
reduced scale. Fortunately, however, investors here are | 
not likely io repurchase the Spanish bonds which they | 
have sold in the past few years. Turning to South 


America, we find that despite the very marked 
decline in the gold premium, the settlement of 


the Chilian boundary dispute and the more hope- | 
ful prospects of the Republic, Argentine Govern- | 
Ment securities are not, as a rule, much higher | 
than they were a year ago; the 1886 loan is actually 
lower, but the rumours of a new £6,000,000 loan have 
naturally induced a good many sales of Argentine bonds. 
razilian and Chilian issues close the year at lower | 
Prices than they commenced, owing to the moratorium 
in the former case, and the failure of the attempt at con- 
Version in the latter. Mexican Government bonds have 
steadily improved, however, the 6 per Cents. having 
misen to nearly 101. | 
very few lines will suffice to summarise the move- | 
ments of prices in Mining and Miscellaneous issues. | 
Among the former comparatively few important changes | 
ve taken place in any direction, the more prominent 
features having been the advances in Rand Deep Level, | 
and Rhodesian shares, and the big rise in Golden | 
| 

} 


orseshoes. Otherwise, South Africans have shown a 
air degree of firmness, while even the more or less active 
estralians have displayed weakness in most instances. 
Pper shares are better in nearly every case, thouga 
hot so much better as they were two or three months | 
8g0. In the Miscellaneous markets, British Brewery | 
issues have given way to some extent, and both Gas and 


shares, about which very little is known, even by the 
Professionals, 2 
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half they have shown ' 


| Empire a new 
of inventors may profitably be directed. 
‘and by far the most 
| effects 


/ing the prescribed tests 


'the new law on Austro-Hungarian patents. 


slectric shares have done likewise. The chief specula-| January 1, 1896, will now hav 
ve interest has been absorbed by such industrial issues | rate by & pay i ealiiabia 
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BUSINESS NOTES. 


New Austrian Patent Law.—On January 1, 1899, 
there comes into force in the Austro-Hungarian 
patent law, to which the attention 
The first, 
important, change which it 
to bring Austrian patent law into line with 
that of Germany by the introduction of a rigorous ex- 
amination into novelty, in lieu of that mere examination 
as to the formal sufliciency of applications and the 
_ dt is obvious that the practical effects of this 
alteration in the law, whatever we may think of the 
theoretical worth of preliminary examinations, will be 
to make Austrian patents more difficult to get, wd, con- 
sequently, of greater value in the market. The next 
point that deserves notice is an extension of the 
range of the patent law as to anticipation. 
lferetofore, prior publication of an invention beyond 
the boundaries of Austria did not destroy _ its 
novelty. Now, prior publication anywhere will have 
that effect. Lut while the new patent law increases 
the strictness of the old one in some directions, it 
relaxes it in others. A wider remedy, including an 


|indemnity against special damage, is ¢ against 
infringers. Under the old law a patent could be annulled, 


unless the invention was worked in Austria, within a yea 
from the date of the grant, or if such working was 
discontinued, for any two years during its term. Now 
the limit of compulsory working is three years. From 
the English point of view an interesting feature of the 
new law is the provision which it makes for bring 

under its régime patents granted under the old law. 
The owner of any such patent may have it converted 

always assuming, of course, that it is capable of stand- 
within a year from January 1, 
1899, simply on payment of the ordinary stamp 
duty, and without any application fee being demanded. 
The conversion is an advantage in some ways and 
a disadvantage in others. The patentee has all 
the privileges conferred by the new law, the 


| special remedy against infringers, and the relaxation of 


the rules as to compulsory working. On the other hand, 
he must take the bitter with the sweet. His invention 
must undergo the ordeal of preliminary examination, is 
exposed to the larger arca of possible anticipations, has 
to pay higher annual fees, is liable to be utilised on 
suitable terms as to compensation for Government 


| purposes, and as the new law makes patents directly 


covering substances produced by chemical processes not 
patentable, his converted patent ceases to protect such 
products, and is confined to the processes yielding 
them, if these are comprised in his claims. One further 
matter should be mentioned in regard to these con- 
verted patents, viz., that their term will in every case 


| be deemed to have commenced to run at the date of the 


It only remains to state the effect of 
‘ The net 
result appears to be that the conversion of such a patent 
applies to the Austrian part of it alone, and that the Hun- 
garian part may be kept up as an independent patent in 
‘ ith risions of the old | How the 
accordance with the provisions of the old jaw. 


original grant. 


| new Austrian patent law will work isa problem that 


the future must solve. But it constitutes a departure of 
very considerable industrial interest and importance. 





The New French Stamp Duty on Foreign Securities. 
—From Monday next the a stamp a ees 
ital of foreign public securitie z 
7"? applied. The additional half per cent. 
will not be demanded on securities on which the — 
rate of 50c has been paid, or will be paid, before the en 
of the year, but bondholders wh> have neglected to pay 


'the 35c since the duty was raised from 15c¢ to 50c¢ on 


e to complete the new 
wnt of 85¢ before their securities are 

pond d in any deed or <= 

J ich dates from Apri 
der a clause of the new law, which ¢ 

isth lack, foreign bonds which have fallen below one- 
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half their nominal value from a reduction in the rate of 
interest or a default will only be charged half duty. 
This applies to Greek bonds of 1881, 1884, and 1887, 
Turkish groups, B, C, and D; Portuguese loans, excepting 
tobacco bonds, and several Argentine provincial bonds 
that are in the situation provided for. Spanish Exterior 


Commissioner R. P. Porter, who was commissioned by 
the Treasury to inquire into the industrial and 
commercial condition of Cuba, and of the new customs 
tariff which he recommended, and which, having been 
approved by the President, will go into force on 
January 1, 1899. Mr. Porter’s investigations soon 
convinced him that the Spanish tariff could not be 
amended into an acceptable form, and would have to be 
swept away. ‘‘ The Spanish tariff,” he writes, “ was 
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' and Cuban bonds are not admitted to this favour, on the 
\| «round that there has been no reduction of interest, but 
|| only a change in the mode of payment. 
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The British Motor Company.—-The enterprises for 
which investors of the gullible kind are indebted to Mr 
Harry J. Lawson have made us acquainted with some 
| fearful and wonderful developments of the joint-stock 
principle, but they have produced nothing more extra- 
ordinary in their way than the second annual report and 
| accounts of the British Motor Company. The documents 
appear to have been distributed among the shareholders 
| just at Christmas-time, presumably with the view of 
|| providing a series of puzzles for the holiday season 
as a sort of recompense for the non-payment of 
liyidend. The report is drawn up in the approved 
wsonian style, and commences by expressing the 
of the directors at the improved position of 
company, and the daily-increasing importance of 
the patented systems of traction belonging to it, and it 
| goes on to state that exhaustive examinations and tests 
|| by experts into the merits of the company’s motor 
|, system in reference to railways, tramways, and omni- 
uses have led to ‘‘quite unlooked-for results,” but 
| whether the results have been satisfactory or the reverse 
is not mentioned. There is, indeed, nothing in the 
report but vague generalities, if we except the state- 
ment that ‘‘It has been found desirable to repurchase 
| from the Great Horseless Carriage Company that 
‘| portion of their licence which gave them _ the 
‘ight to a half-share in the profits made by 
his company in connection with all new licences 
‘ranted, and other dealings with the patents com- 
prised in the licence in question, The net cost of 
this arrangement has been deducted from the patents 
reserve created last year, as the same constitutes a 

asset.” And this is how the arrangement is 
balance-sheet, ‘‘ Patents reserve, as 
£150,000 ; less Great Horseless Car- 
amount paid in debentures and partly 
shares, less net cash received and 


i -ble for repurchase of right to half share of profits, 
£137,249 12s 
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made by Spaniards for Spain in the interests of the 
Spanish. That seems to be the only principle in it. 
On any other theory it was inexplicable.” Accordingly, 
an entirely new tariff has been drawn up, the duties in 
which average about 60 per cent. less than the old 
Spanish rates. On cotton goods the reduction averages 
50 per cent; on wool and woollen goods the duty has 
been reduced to 40 per cent. ad valorem. S:eel rails, 
now dutiable at $8°50 per ton, have been reduced to 
$4. Agricultural implements have been put on the 
free list; so have hemp and manila, wit! a view to 
promoting in Cuba the manufacture of rope, 
twine, and sugar bags, and imports of spun 
jute are also to be made free, ‘for the reascn 
that an American firm now located in Havana 
has given the assurance that if allowed to import spun 
jute free, they would start a factory in Havana within 
two months.”’ Such are some of the cha: :es effected 
by the new tariff, which is to apply equally to imports 
from the States and from all other countries. And 
Mr Porter is of opinion that the duties thus greatly 
reduced will yield as large a revenue as that received 
by the Treasury under the former tarifl. |}y reason of 
fraudulent classification and smuggling, !1: says, much 
of the revenue collected from the people o! Cuba never 
found its way into the Treasury of the island or of Spain. 
The cupidity and rapacity of the Spanisl: o'licials was 
beyond conception, and he believes that, judging by the 
results at Santiago, ‘the United States oflicials will be 
able to collect as much revenue on a tariff, tle duties on 


| which are more than a half, or nearly two-thirds, less 


than under the iniquitous and exasperatiny laws now In 
force.” 


Shipbuilding in 1898.—In the shipbuilding trade the 
year now ending has been one of unparalleled activity. 
The total production of the year is estimated hy the New- 
castle Daily Chronicle at 1,610,000 tons, which compares 
with the output of immediately preceding years thus :— 
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be made. Of the year’s output 466,532 tons a 
credited to the Clyde district, 307,300 tons ail the 
Tyne, 262,800 tons to the Wear, 279,000 tons to » ast 
other North-Eastern ports, and 121,400 tons to - adeh 
| Ancther feature of the year has been the increase ob 
of the vessels built. As illustrating this, the pare 
states that while a year ago a cargo steamer 0! 8 tly 
size was contracted for at £33,500, now an a 
‘similar vessel has been contracted for at a little = a 
£37,000. The advance, it goes on to say, oa ll 
enforced by the higher cost of labour, by wa - 

| price of engines, and by dearer plates and ang s : 
| year ago plates were at about £5 5s per ton  ilst the 
quotation is close upon £6 17s 6d per ton, W ingly. 
price of steel angles has advanced correspon 
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freehold premises, furniture, and cash at bankers, | 
amounting to about £5,000; while sundry creditors 
figure for £20,607, and the auditor refers to a contingent 
liability of £10,000 on Butler’s patents “if not proved 
invalid during 1899.” The auditor advises that a sub- 
stantial reserve should be made in respect of expiry of 
patents, and the directors, entering into the spirit of the 
joke, state as assets the ‘‘ outlay in connection with 
companies now in process of formation £3,035,” and 
‘“‘Conduit-yard experimental account—cost to date 
€2,797 15s 6d.”” The intimation conveyed in the accounts 
that the British Motor, the Great Horseless Carriage, 
and the London Steam Omnibus ventures are to be 


Th ; 
cae id”; reducing the so-called reserve to Year. cnn R 
. iW? 7 7s Rd. This is a favourable specimen of the peereneaseennenne scorns 1095900 : 
ne nextricably confused mass of figures which, with the De eee eer tee I 
Le | signature of achartered accountant appended, is placed | =—=—=—1895- os... ssc sececeeveeeeeeeeeeess : 
Re before _ shareholders to exhibit the state of the com-| == 1894 «++ even ee ee ee eeeeeeeeeererers ; 
* I : pany’s nances. Tf the succeed in evolving an rational Co ccecccccreseseseeseresesee® . 

; Erk product from such a shaptic jumbling of cea, it must | The increase this year as compared with last 15 a ¢ 
ta be because of their experience of Lawsonian methods | than 514,100 tons, or 47 per cent., but it has to be — 
24 if of accounting. There is an apparent credit balance of | in mind that the engineers’ strike not only re ar 

ah £19,719, which is carried forward, while the debenture | Output in 1897, but also projected into the age * , 
q I interest is spoken of as “accrued.” The assets are | arrears of work, to overtake which great efforts b § 
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stated at £1,120,022, but the only tangible items are | 
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added to by companies now in process of formation, 


has adval ten 
however, seems to be carrying the joke too far. lf Indeed, one of the chief shipbuilders puts Oe ae 
the British Motor report and accounts were meant Of the rise in steel plates a little more 


seriously it would be necessary to deal with them very | —at dds per 


: 8 
ton on the year. Wages aa 
differently. 


risen nominally 5 per cent., but in reality the 
through the strike of the engineers, and at ” to 
We have received from an irregularity of working has cgused the on eins | 
the full text of the report of | much above the nominal amount of the i 
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The Cuban Tariff. — 
American correspondent 
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Asit is, higher wages and materials make the quotation 
of a year ago £6 5s per ton for a 5,000 ton steamer, now 
fully £7 5s per ton. It leads to a considerable apprecia- 
tion of the cost of the steamer, and it, of course, entails 
the need for better freights to make it remunerative. It 
remains to be seen whether the advance has reached its 
height. Coal is becoming dearer, and this will react 


upon iron and steel, and it is possible that other items | 
At | 


of the cost of production may in degree rise further. 
present the builders have full work for many months 
ahead, and thus there is rather the probability that for 


any additional orders that are forced on the markct | 
; out % little coin for the circulation. 


higher prices still may have to be paid.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


Mr Henry Archibald Tufnell, late of The Grove, Princes £ 

QE SS a ee 451,604 
Mr Robert Thedden Sulyarde Cary, late of Torre Abbey 

BER etc OM iae tev Wiahia's SG Sex ninth ween © Nath 349,676 
Sir Henry James Hawley, Bart, late of Leybourne 

Se, MGMOOE TED nn cvccccccvesesesceseveses 131,946 
Mr Jame- Wansey Nathaniel Bentley, late of 7 Camden 

EG vis sch candi eM EA ARES DOA 5 Wk 0 00ee's ab Saabs wee 88,172 
Mr Art} Wells Gardner-Wooloton, late of Lethew 

lS, CCR, ccc cceuhineadwneas vencne eee e nei 74,023 
Hon. Maria Louisa Carleton, late of 11 South Audley 

DS, ss sac Mamaah Senos cebn sk seh eeS secede eee een 64,297 
Mr Ge Armitage Southam, late of Springwood, 

Pendleiury, near Manchester .........ccesssesecess 37,260 
Mr Gerar’i Coke Meynell, late of 11 Rutland gate ...... 28,131 
Mr Amb Lethbridge Goddard, late of Manor House, 

NO ics eels aun beeneks this barentinesvs 15,463 
Dame \ ia Jessel, late of 7 Grosvenor place .......... 6,559 
Mr Frank Andrew, J.P., late of Nowellthorpe, Ashton- 

aE: ~ cca RPaeWihecddbarsss x s60sNsKawnsne'es 2,747 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 29. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows -— 
DEBTOR. 
ae. 1898. Dec. 1898. 


c c 
182,500,000 0 .. 182,500,000 0 


Dec. 30, 1897. 
f c 

Capital of the Bank........ +» 182,500,000 0 
Profits in addition to capi- 
oe tat Law of June 9, 


_pteomeathnsprte 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 anoen7ee oS 
Reserve of landed property 4,000,000 0 4,000,000 0 aoe is 
spacial Reserve ....ccccccce 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation........ 3,810,220,215 0 ..3,742,317,325 0 ..3,809,051,750 0 
Interest on securities trans- 
ferred or deposited .... 15,231,223 97 16,636,557 95 as 
k notes to order, re- 
ceipts payable at sight . 13,960,632 42 13,361,975 22 — = 
asury account current 
deta hiebeec ss 324,947,814 41 .. 316,696,000 78 .. 316,014,642 26 
lurrent accounts, Paris.... 400,826,135 35 .. 369,292,163 64 .. 443,960,708 25 
Do branch banks ...... 72,370,455 0 .. 68,396,209 0 .. 73,323,568 0 
Dividends payable ........ 11,202,180 25 1,390,215 25 . 10,516,644 25 
Discounts and sundry inte- 
— 735,225 14 .. 12,667,722 38 — 
Rediscounted the last six 
ema, a 2,052,562 0 .. 1,008,015 68 .. 1,254,911 2% 
alsa ee a 35,527,300 67 28,706,046 49 .._ 58,200,509 20 
RR iii cat 4,912,089,252 5 ..4,795,487,737 21. .4,949,165,487 47 
CREDITOR 
Cash in hand and in branch f c f : ; 1 
MRM soca. ueeuar << 3,030,219,083 14. .3,037,535,426 72. .3,158,634,529 41 
Commercial bills overdue .. 38,138 95 .. 65,745 5 .. ss 


mmercial bills discounted 


in Paris not yet due.... 423,414,919 79 .. 363,142,747 36 .. 420,827,185 72 


eesury bills . ee aa 47,148 30 
ercia, ills, branch 
WD axedante svetteeds 582,874,634 0 -. 520,491,237 0 .. 539,018,695 0 
Advances on deposits of 
MR es ie nacre fe 189,000 0 > 
in branch banks ...... rT °° 45,200 0 .. as ‘ 
Do in qubtic securities .. 191,555,962 9 .. 185,122,310 45 .. 175,01 * 
Do by branch banks...... 235,197,285 O .. 234,246,521 0 .. 204,955,498 0 
Advance to the State (Con- 
ventions, June 9, 1857 80,000, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 .. ae 26 
Do disposable ............ 99,626,861 38 .. 99,626,861 38 .. 9 
ntes Immobilisées (Law 000,000 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100 P 
Hotel and furniture of the 
bank and landed pro- 
wx Petty branches ........ 18,762,093 77 .. nas W nae = 
ee of management .. + ~ 6 = 2 
ploy of the special re- 
RUMI cteaderdst sence 8,407,444 16 Screens... E> 
| ies teat 28,775,931 33 28,610,109 83 .. 31,102,443 40 
CG cb nsadnsic 4,912,089,252 5  ..4,795,487,937 21. .4,949,165,487 4, 








| The above return, compared with that for the preceding 
| week, exhibits the following changes : 


; INCREASE Frances. 

NR ao 5 ay cccadon ous Pocanca talaa senha 67,902,890 

| POET SONNOUE. occ uncecetuadiewidtices cao... 8,251,814 
Privat« SUNNEE “bb caitnumenatenicmseininaaes anncek 35,508,218 

Discounts . (andge dameqeecenddeneine akenae 122,752,714 

Advances i Se ct ko ctindukemedant aad 7,384,416 

ss DECREASE. Francs. 

SRM ai kicsiudwannndse marae baad echecann 7,316,343 


The London exchange is 23¢ lower 
25f 23'c. Private discount is difficult 
rate, but prime bills are taken at 22 
exports of gold have ceased. 


on the week, at 
under the bank 
per cent. The 
The bank has been paying 
The cash to-day 
and last week was made up as under :— 
—Deceml Lyecember 22. 


cc er 29. Th, 





pn — 
Francs. £ Francs. £ 

Gold.. 1,822,626.120 = 72.905.045 .. 1,826,428,632 = 73,057,145 

Silver ..1,207,592,963 = 48,303,718 .. 1,211,106,794 = 48,444,272 





5,030,219,083 =121,208,763 .. 3,037,535,426 = 121,501,417 

The Bank of l'rance has fixed its dividend for the 
second half of the year at 54f net, as against 50fin the 
corresponding six months of last year. The total 
dividend net was 110f for 1898, and 109f for 1897. The 
Bank has lost £6,209,967 of its gold on the year, whereas 
in 1897 it gained £1,531,446 on 1896. Payments for the 
large imports of wheat in the early part of the year, and 
the consequent unfavourable exchange which caused coin 
to be taken from the circulation and not return to the 
Bank in the ordinary course of business, explains the 
loss. 

Prices have been unsteady during the week, but a 
sharp recovery has been obtained by copper shares. 
Among bonds and shares not comprised in the table 
below Spanish Exterior has gained 35c, at 46f 80c; 
Brazilian Fours 50c, at 54f 90c ; Portuguese Threes 1c 
at 24f 40c. Russian Threes have lost 5c, at Yof 205c ; 
Chinese Fours 25c, at 104f 45c; Cuban Six per Cent. 
Bonds 2f, at 192f; Five per Cent. 2f, at 161f. Ottoman 
Bank shares are unchanged on the week at 552f; North 
of Spain Railway shares at S8f 50c. Saragossa have 
declined 1f, to 166f; Southern of Italy 2f, to 686f. 
Tharsis shares have risen 4f, to 198f 50c ; Cape Copper 
have lost 50c, at 125f. De Beers shares have improved 
3f 50c, at 687f 50c; Chartered Company 3f, at 85f 50c ; 
Ferreira 4f, at 633f; East Rand 4f 50c, at 160f 50c; 
Lancaster 50c, at 73f; Rand Mines 5f, at 868f; Village 
Main Reef 3f 50c, at 204f; May Consolidated 7f 50c, at 
103£ 50c. Consolidated Goldfields are unchanged at 
133f 50c; Transvaal Land at 31f. Langlaagte Estate 
have lost 4f, at Q987f; Robinson 50c, at 230f 50c; 
Simmer and Jack lf, at 130f 50c; French Rand 1f 50c, 
at 39f 50c; Durban Roodepoort 2f, at 91f ; Oceana 1f 75c, 
at 17f 75c: Geldenhuis If, at 205f 50c. 


Par. Dec. 29. Dec. 21. 
f f co f o f o 
ree per Cents. ...... 100 .. 101 95 101 874 + O 74 
cokeeeabie Threes.... 100.. 101 25 .. 101 45 0 20 
Three-and-Halfs ...... 100 .. 104 32h .. 10930 + O 2 
TORR: cc ccc sccvcsse 100 . 6% 0 .. 94 80 + 0 20 
Austrian Gold 4%.... 100... 101 95 101 55 + O40 
Turkish Fours........ 100... 22 85 22 95 0 10 
Egyptian Unified . 100... 169 .. Wi O 0 10 
Bank of France Shares 1,000 .. 3,750 Ox .. 3,850 0 46 0 
Banque de Paris...... 500... 962 0 .. 968 0 — 6 O 
Comptoir d’Escompte 500.. 588 0 .. 5909 0 — 2 0 
Crédit Lyonnais ...... 500 864 0 864 0 es 
Crédit Foncier........ §00.. 7270 .. TA 0 — 7 0 
Paris Gas Shares...... 250 .. 1,275 O .. 1,280 0 5 0 
Sues Canal .....cccce 500 .. 3,595 O .. 3,628 0 — 33 0 
Northern Railway .... 500... 2,102 0 .. 2105 0 — 3 0 
Western Railway 500 .. 1176 O .. 1,183 0 cS. 
Orleans Railway ....-- 500 .. 1,812 O .. 1815 0 — 3 0 
Eastern Railway...... 500 .. 1,045 0 .. 1,050 0 5 0 
Lyons Railway ....-- 500 .. 1898 50 .. 1902 0 + 6 50 
Southern Railway .... 500... 1,444 0 .. 1445 0 — 1 0 
South of Austrian Rail. 500.. 155 0 .. 155 O ..  .. 
Rio Tintos Ord. ...... 250 .. 802 0 .. 7799 0 +23 0 


Two years back the French Government appointed an 


ad extra Parliamentary Commission to consider the best 


means of developing French merchant shipping. A great 
number of meetings were held to receive depositions, 
and a Sub-Committee was appointed to draw up a report 
on the evidence taken and propose resolutions. The 
bounties created by the laws of 1881 and 1893 had not 
produced their desiré4 effect. They were of two kinds . 
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| first, a building bounty of 65f per ton for iron and steel The Paris population are again victims of a scheme of 
| vessels, and 40f per ton for wooden ships paid on their 


pretended reform of taxation. The Protectionist majori 
| gross measurement, and 15f per double cwt on the carried last year through Parliament a Bill to suppress 
boilers, engines, and machinery; next, a navigation | the local or octroi taxes on wines by an increase in those 
| bounty per 1,000 miles on the distance run by the ships. | on spirits. The measure was an electoral one in favour 
Under the original law of 1581 the navigation bounty was | of the wine-growing departments, and formed part of a 
paid to foreign-built ships put on the French register, but 


general scheme for the abolition of all octroi charges. 
, received only half the bounty paid to French-built | Those taxes produce about 150,000,000f in Paris annually, | 



















sels. When the law was renewed in 1893 French ship- | and time was given to the end of the present year to a 
huilders obtained the suppressionof thishalf bounty. They | propose other taxes in lieu of the octroi. As = 
ecured a monopoly of ship building, they wereable to | it was certain that alcohol—not in the fori of wine, 4 









aise their prices for ships, and shipowners were com- | beer, or cider, which are considered hygienic drinks, 


clled to pay for their vessels 40 per cent. more than | the sale of which is encouraged—would be more heavily > 
; taxed, spirit merchants cleared and broug!t into Paris of 

England. Even the navigation bounty did not com-| great quantities of alcohol in anticipation of the in- th 

wnsate for the greater cost of their ships. They could | crease of the duty. To stop this practice the Govern- ste 

not compete with foreign shipping, and all the French | ment, in October last, decreed the immediat« «pplication 

nit 


— 







carrying trade was gradually passing under foreign flags. 


of the higher duty, under the Cadenas law, 
‘s then commenced an agitation for the revival of 


same time reduced the tax on wine by someti: 


but at the 


the cost of such vessels built abroad, that is, say, in 
| ug less than 
i 


he half navigation bounty to foreign-built ships, which | a farthing a bottle. Retailers at once rai-vi the price Z 
opposed by French builders. The task of the Sub- | of spirits to the full extent of the increase o! about four- 






nittee was to devise some means of satisfying, on 
) ne hand, French shipbuilders, and on the other, 
sh owners and merchants, as the latter also 

red from higher rates of freight. That body now 

ses to establish a new bounty to be paid to all 

on the register above 100 tons, French or 


pence per bottle, but refused to make any reuction on 
wine. Asa consolation, however, consum were told 
that when the octroi was entirely abolishe at the end 
of the year they would obtain the full beneti:s of the new 


built. It would be called an outfit bounty, 
described in official language, a compensation for 

nt. This bounty would be a payment per ton 

.\y during the time the ship was in active service, 

luated from five centimes, or one halfpenny, for 

| Steamers up to 2,000 tons, to four centimes, or tenths of 
|| a penny, for the surplus between 2,000 and 3,000 tons ; 
1! three centimes for the portion between 3,000 and 4,000 
tons, and two centimes, or tenths of a penny, for each 
ton above 4,000. The rates would be reduced one-half 
for sailing vessels. No change is proposed in the building 
nty, and the navigation bounty would be maintained 
''rench vessels, but they could not claim it in 
to the new outfit bounty. Owners would, how- 

have a right to demand payment of the one that was 
st advantageous. The navigation bounty for steamers 













ever 


would also be raised from 1f 20c to 1f 70c per ton 

|) per thousat miles run, the rate paid to sailing 
‘3 Which are supposed to be unduly favoured under 
existing Jaw. Vessels running between ports of 

ind the Mediterranean would only receive 


of the full distance bounty paid for oversea 
The combination has been approved of by the 
[xtra-Parliamentary Commission, and now 
requires ratification by Parliament. If finally 
pted, it will produce orders for the purchase or 
iding of cargo boats in England. French builders 
» relatively indifferent to the scheme, as the large 
yards are full of Government orders, and will be for 
come years. As an example of the incidence of the pro- 
posed new outfit bounty, it may be said that a steamer 
of 2,000 tons would reeeive 100f, or £4 per day; one of 3,000 
| tons, 140f, or £5 12s; one of 4,000 tons, 170f, or £6 12s, 
| and two centimes per ton for the tonnage above 4,000. 
The l'rench Ambassador at Madrid has obtained an 
important concession in the conditions required for cer- 
tificates of origin in the Spanish Customs. Under a 
Spanish ordinance of September, 1897, the certificate 
must mention the name and domicile of the manufac- 
turer or agent to whom it was delivered, and the Spanish 
Customs recently refused to accept certificates that did 
not contain, in addition to the locality, the street and 
number of the house of the exporter. It was frequently 
impossible to fulfil that requirement when the manufac- 
turer resided in a suburban district in which there were 
no numbered streets. Representations were made to 
the Spanish Government, which has now given instruc- 
tions that in such cases it will be sufficient for the cer- 
tificate to specify that the premises are ertra muros, and 
without street or number, asthe case may be. When 
possible, however, the complete indications must be 
given. Merchandise that had been stopped for infor- 
| mality will be released, but the favour is not to be con- 
j Sidered as establishing a precedent. 
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have been authorised to continue for a yo. 
adopted in October last. is. ) 
will pay the increased tax on spirits, and not be relieved 


year, 1900, so as to make visitors contribute to the 


incurred. 





system. The end of the year has come, an! Parliament e 
has been prorogued without the new taxes ‘)at are tobe a 
substituted for the octroi duties being vote:!. The Bill re 
was only brought up in the last few days o: the Session, in 
and as Parliament and the Municipal Courc’! could not a 
agree on some of the details of the propos: new taxes, st 
the Bill was postponed sine dic, and thy ‘:unicipality 


the system 


That is to say, t/t the public 


of the local duty on wine, unless they purc!: \-c their wine bi 
by the cask. Itis by no means sure tha! the change - 
will then be made, as there is a moveme! in favour of le 
maintaining the duties on wines during th: Exhibition 


revenues of the city as a compensation !»r the outlay 

The Panama Canal Company held a general meeting 
yesterday, when the chairman stated that an application 
had been made to the Colombian Government for an 
extension of six years in the limit of time for terminating 
the work. No official reply had been yet received, but 
he believed that the request would be acceded to. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 20. 


The latter portion of the year 1898 is revoedieg 8 
largest vclume of trade for any corresponding perl - 
our history. The bank clearings alone show this, but “a 
require special interpretation, inasmuch as they 
inflated, to some extent, by the extraordinary a 
in speculative markets, particularly at New vt “fe 
remains to be explained, however, that inasmuca as a” 
New York Stock Exchange clears its own transactlo e 
there is much les3 of what may bo called shoe 
the clearings’ totals on that account than was ; . a 
before the establishment of the Stock Exchange re 
House. When, therefore, a total of sixteen-an a 
million dollars is reported for bank clearings at we ‘ 
odd cities throughout the country during the pera : 
points conclusively to an extraordinaril) large V 
of general trade. 

Seah at this time wholesale staple lines ave aaa 
than they were a month ego. Itis Christmas SP houses 
which now claim attention, and it is the ee without 
which are reaping the harvest. It is not att” Ae - 
significance that dealers in Christmas specia!! saab 
the larger cities, more particularly west - = - 
are reporting a larger body of trade than ‘or 
of years past. 

. industrial lines, the current of business ra oe 
and swiftly. Even cotton goods manufacturing pa srr 
a marked improvement within a fortnight, due, 0 
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December 31, 1898. | 
to the enforced restriction of output. The consequent 
advance in the price of print cloths and the increased 
strength in quotations for raw cotton have already 
stimulated the operatives in the New England cotton 
mills to demand bigher wages. They appear to over- 
look the fact that the mills have been running at cost or, 
in some instances, at even less than cost, for a long 
time, rather than shut down and permit the machinery 
to deteriorate; and no sooner are quotations advanced 
fractionally than the operatives, as they have so fre- 
quently done before, demand a share in the gain in 
the shape of increased wages. It does not appear to 
them that the manufacturer is entitled to recoup 
some of his losses before considering the question 
of payin more for labour. From the point of view of 
the operative the proprietor of the raill is expected to 
stand such losses as may be incurred, even though a 
reduction in wages must accompany them, but at the 
first signs of a renewal of conditions looking to prosperity 
and proiits, the aim appears to be for a restoration of 





former \\..zes, irrespective of what the investors in mill 
property may have had to sacrifice. It is on this point 
that so any of the trades unions split in their contro- 


versies with those who represent invested capital. It is 
too early, of course, to decide whether there is a strike 
probab! 


mills—a strike for higher wages—but there is certainly 


an urgent demand for them, and it is almost as 
certain that the demand will not be granted in the 


immedin future. This trouble in the cotton 


goods injiustry, you will recall, has been the weakest | 
general industrial situation all through the | 


spot in i} 
year—a year which has been principally characterised by 
& rising ‘ide of demand and production. Many in this 


line of industry regard the improvement shown as the | 
beginning of the end of depression, but much remains to | 
be done before the general retail trade will take hold, | 


under tlic impression that prices have seen their lowest 
levels, «1d that it is necessary to buy to prevent having 
to pay higher prices a little later. When that senti- 
ment prevails, and it looks now as though it would do so 
in the near future, the cotton goods industry will take 


& share of that prosperity which has marked other | 


lines. There is little to add regarding the woollen 
goods industry. The large number of mills which work 
on dress goods remain idle, a parity between the cost of 


American wool and American woollen goods not having | 
|in the different 
| States of 


been reached. 
The iron and steel record continues to surpass all 
€xpectations. 


current calendar year when one of our largest steel rail 
mills would be compelled to decline a large foreign order 


or rails, at prices which would be profitable, owing to | 


having so many orders ahead. The extraordinary 


feature of the i ts ' 

e iron and steel industry fs found in quota- | : ide ne 
tions. Nothwithstanding that the prospective demand is duty isimposed. ( ompared to ee eee 
or a continuation of this situation ; notwithstanding that | countries, Austria’s duty 18 very High indeed, ane t inay 


there appears to be something very like a boom waiting | be judged how the _ 
for 1899, and in spite of the fact that our foreign trade { the omy when it is saidt 
| double 


in Iron and steel continues to surpass anticipations— 
prices for such staples as foundry and Bessemer pigiron, 
steel rails and billets remain at a lower level than even the 
most conservative judge would probably have predicted. 
With steel rails quoted at $17 at Pittsburgh, they are still 

& ton lower than when production was much smaller 
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n the near future in the New England cotton | 


|opportunity when the incidents 


a : 


It has never been imagined by even the | 
Most sanguine that a time would arrive during the | 
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1897 


something would come of it all—if nothing better, at least 
a ‘‘ centlem agreement.’ Inasmuch as the outcome 
was an announcement that prices for rails would be made 
on the basis of 317 at Pittsburgh, $18 at Chicago, and 
520 at Pueblo, Colo., it is evident that no practical 





agreement ; ed. For months prior thereto rails 
had beer g at nominally $18. The announcement 
of a flat price [7 at Pittsburgh was something quite 
the reverse combination to maintain ‘prices. 
Inasmuch as e are only three sieel rail-making 
interests remaining — interests, at least, which have 
sufficient capacity t ea voice in the market—it is 
evident that they could not get together. The Federal 
Steel C mpany Was ayow dly out to secure a higher 
price for rails. W position the Carnegie Company 
|may have assuined has not been made public. The 
Colorado Fuel and Iron Company, which has been a fierce 
fighter to niaintain its own territory, has evidently been 


a 
+} SHY) vate 


at Pueblo, and a promise that 
If this were not done, it 


placated wv 


its territory sh » invaded 


would be able t ve the Federal Steel Company trouble. 
The only satisfaction which the trade take in the failure 
of prices to advance to boom heights lies ir fact that 
the present level of quotations will prevent plants 
from being put into operation, plants which inable 
to compet it the present range | f prices 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Vecember 27. 


Strenucus efforts are being made to seize the present 
connected with the 
Prague Iron Industry Company showed the absurdity 
too much protection for the iron producers, to 
the Governments of Austria and Hungary to seriously 
consider the advisability of reducing the duties on iron, 
and stopping the combinations formed by the large 
firms, which enable them to fix their own prices with- 
out fear of competition. In industrial circles, and in 
the Reichsrath, there is quite a revolt against the 
monopoly in the ircn trade, and a general ery that the 
duty must be reduced. Except Russia, no country in 


| Europe has set up such high protective duties for iron as 


for raw iron, which is’ the 
duties, is the following 
States of Hurope and the United 
America: in Austria a duty of 0°65 
florins, which is about 154d, is paid for evary double 
ewt imported; in Germany the duty for a double ewt 
is 1 mark : in France, | frane 50 cents. ; 1n Italy, 1 france ; 
in Russia, 1:90 roubles; in North 
America, 0:44 dollars; in Sweden, 80 ore, being 11 ae : 
in Switzerland, 0°10 frances; in Belgium, 0°20 franes ; in 
Roumania, Hollend, and Greece, Just as in ingland, no 


Austria. The duty — 
basis for all the iron 


in Servia, 0.50 frances ; 


s forming the iron ring profit by 
hat for casting purposes 1,035,640 
ewts were imported, notwithstanding the exorbi- 
It is not likely that when the commercial 
in 1903 the duty of 0-65 kreuzers gold will 
be again imposed, but inthe meantime industry is impatient 
fora reform. Under the present circumstances, it 1s nore 
than probable that Hungary could not be got to come to 
sent with Austria, even on this subject. 


tant duty. — 
treaties expire 


and a | : : rm speedy arrangel 
arge consumption much less certain. The price | @ speedy re been proposed to find means for re- 


Bessemer pig-iron and of foundry-iron, while recording | [t has therefo 
& nominal advance of 25c a ton last week, is still $1 and | ducing the carr 


More a ton under quotations made at a time when there 
Was not more than two-thirds the business in sight that 

re is now,—this, too, in the face of a combination 
Controlling the output of Bessemer pig-iron in Penn- 
sylvania and Ohio, and an alleged compaet between the 
rail-makers. It is feared, however, that this compact 
18 more alleged than real. This being the case, 

first great effort of the Federal Steel Company to 
dominate the rail market has proved a failure. There 
were conferences between it, the Carnegie and the 

Orado Fuel interests, extending over a number of 
Weeks, and what are called grape-vine advices were that 
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re ' 
iage of imported iron, and of iron goods 
t, and this would help industry in 


. d for expor . : 
intende P 3 a reduction of the import 


exactly the same way 4 


ould. *, 
a rates charged at the Vienna bourse for prolonga- 


tions between December 28th and January 5th are much 
higher than they have been for several years. They 


. fixed at 8 and 9 per cent., and on some securities a 
Seaeenie still has to be paid. The banks are wary in 
granting new loans, and in one instance when @ bank 
did grant a loan it was on condition that it should be 
taken for three months. To this condition speculators 


with difficulty consent, because they hope for a reduction 
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of the rate of interest after the New Year, and do 
not care to risk paying such high rates on an uncertain 
chance. The firms among each other paid 7} per cent. 
forprolongations. In some instances exorbitant interest 
was paid. For the loan of Alpine mining shares, which 
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stock, being the first instalment of a loan of £2,000,000 to be 
issued in accordance with the provisions of the Act, which 
states that the loan is to be raised for the construction and 
equipment of railway extensions and for harbour and other 


public works, and for the repayment of a portion of the moneys 
already advanced out of 


; : 7 general revenue and expended upon 
are all the rage just now, a continuation rate of 1 fi 25kr | the construction of railw 


per day was paid, being 24 


ays. The financial statement of the 


) fl a year for one share, | Government shows that the net revenues of the railways are 


besiGes the interest of 5 per cent. which must be added, | more than sufficient to provide for the annual charge for interest 


so that in all 30 fl, or 15 per cent., was paid per share. 
lates like these are only paid by speculators when there 


| and that about £1,500,000 have been expended o 


is the firm belief that very shortly the situation will | 


change. The bourse is prepared for a sacrifice because 
it assumes that in January the price of money will fall 
very much. 

The good harvest of 1898 has after all caused Austria’s 
foreign commerce to improve very considerably. At the 
end of August imports for 1898 still exceeded exports by 
67,200,000 fi. The latest returns, which reach as far 
as end of November, show that this deficit has been 


reduced to 20,300,000 fi, and it is possible that 
December will cause the deficit to disappear 
altogether. The figures referring to the export and 


import of corn are interesting. In November, 1898, 
baricy almost exclusively was exported, and the exports 
unted to 687,495 double cwts, against 485,436 double 

ts in November, 1897. The corn imports were 607,513 
: cwts in 1898, against 1,100,000 double cwts in 
November, 1897. Austria imports much corn even in 
yood harvest years, because it then exports its fine 
qualities and takes inferior qualities in return. One-half 
of this years November imports consisted of maize. 
There has been an increased export of fruit, cattle, 
wood, coals, and sugar, and the imports which show 
higher figures are those of articles required for industry, 
as cotton, flax, hemp, jute, sheep’s wool, silk, and 
copper. 

The Austro-liungarian Bank is likely to pay a 
dividend of 44 or 45 florins per share this year. The 
state’s share in the profits will be somewhere between 
300,000 fi and 400,000 i. Last year’s dividend was 
38 f1 60kr. 200,000 fl will be due to the State for the 
note tax, as there were continually notes in circulation 
beyond the amount exempt from taxation. 

The paper manufacturers of Austria are planning a 
reduction of their production. At present work goes on 
in the paper manufactories during all the twenty-four 

There is a plan for shortening the working time 

irs in the twenty-four. The price of wood 
risen lately the Austrian paper manufacturers 
heen obliged to work{without any profit at all, some- 
times with losses even. Besides this, the exports of paper 
to India and South America have been considerably 
reduced on account of fresh difficulties which have 
arisen with regard to the transport to those parts. 
It is only two years since the paper manufacturers 
stopped working on Sundays, and it was hoped this would 
reduce the production, but it did not, as manufacturers 
made their people work harder on week-days. A rise in 


the price of paper is the probable result, if these plans 
are realised. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Nominal Offered to 


Capital. the me 
Amount previously subscribed. . 


First 
Payment Further 
Thereon. Liability. 
£ 


I os cs ws ce 
otal ae 
Natal 5% Stock Min. 94......,.. 1,000,000 .. 
R. B. Laird and Sons .....”” 15,000 || — i ~~ py oon 
7 aa... a Sk 3000 |. 300 >. 2,700 








NEW CAPITAL ISSUES. 


Natal 3 per Cent. Consolidated Stock.—The London 
and Westminster Bank, Limited, are instructed by the Govern- 
ment of Natal to receive tenders for the above amount of 
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and sinking fund on the whole of the public debt of the coleny, 
it of general 
revenue on reproductive public works. The principal will be re- 
payable on January 1, 1949; but the Government of Natal 
have the option of redemption at par, in London, on or after 
January 1, 1929, on giving twelve calendar months’ notice, 
The minimum price of issue is 94 per cent., and tenders must 
be sent in not later than 2 p.m. on Thursday, January 5, 1899, 





MEETINGS, &c. 





CONSOLIDATED GOLD FIELDS OF NEW ZEALAND, LIMITED. 

The annual general meeting of the shareholders in the Con- 
solidated Gold Fields of New Zeaiand, Limited, was held on the 28th 
inst. at the offices of the company, No. 11 Cornhi!!, I.ondon, Sir 
Westby B. Perceval, K.C.M.G. (the chairman) presidi 

The Secretary (Mr T. Dundas Pillans) having 
convening the meeting, 

The Chairman, in moving the adoption of the re) 
that the company was registered in February, 1895 
of the capital—-£225,000--was subscribed for in 
being given to either promoters, underwriters, « 
actual cash available for the use of the company 
beyond the £225,000 by the issue of 50,000 of 
premium of 10s each, the whole of the premium 


id the notice 


rt, remarked 
ind the whole 
ish, no shares 
r vendors. The 
was augmented 
r shares at a 
ng into their 


coffers. The company was formed for the purpose juiring and 
developing certain well-known mining properties 0: west coast 
of the south island of New Zealand. Thirty-three properties were 


acquired, with an aggregate area of over 3,500 ac: 


, now formed 
into groups, and they were purchased on terms fa’ 


surable to the 


company. They had pursued the policy of equipping the pro- 
perties themselves and of providing the necessary working capital 
out of their own funds. For convenience of working they had 


formed separate companies, but the working capital had in eachease 
been found by their own company. Dealing as they did with many 
different properties, it was only prudent to consider the possibility 
of some of them not proving remunerative ; by adopting this policy 
they would secure all the profit from those which turned out well, 
and be saved the odium which attached to a parent company that 
placed among its own shareholders and the public generally the 
shares of its subsidiary companies that proved unsuccessful. It 
was obvious, however, that this course required a large capital to 
carry it out, and it was accordingly deemed necessary « few months 
ago to supplement their original capital by issuing £50,000 of 6 per 
cent. first mortgage debentures. It took a considerable time to open 
out and equip a mine, hence the delay they had experienced in 
bringing their properties to the productive stage, which, however, 
they had now reached. The subsidiary companies they had foemet 
and furnished with working capital were the Progress Mines . 
New Zealand, Limited, the Humphrey's Hydraulic Siuicing a 
pany, Limited,and the Welcome Gold Mining Company, Limited. 
The first-named company had a capital of £250,000, now 962 
creased to £275,000, of which vheir company he id 240, 
shares, they subscribing the entire working capital. A new 
40-stamp mill has been erected, a shaft sunk, a ene 
and overhead tram constructed, and the mine eee 
equipped with the best and latest plant. The mine had . 
thoroughly opened up, and there were reserves of ore sufficien - 
supply the mill for a long time to come. During the —_ 7 
battery had been at work, now seven months, 22,860 tons 0 at 
had been crushed, yielding gold of the value of £38,914, the — 
including that estimated from sulphurets about to be a 
being £23,$74 on the seven months’ working. The ee 4 
expenses of the Progress Coimpany were extremely low abou on 
a ton; they had shown a decline during the past few —_— 
owing to the fact that the reefs had widened at ~— a 
original working capital of £50,000 having been found insut . . 
to provide the necessary plant, the Progress Company, # 
meeting held that day, had increased its capital by ayer ree 
which had been taken by this company at par. This addi = 
working capital would enable the Progress Company %0 nings 
free from debt, and it set free the whole of the < - 
from the commencement of crushing for paying dividen by was 
other purposes. The area of the Progress Company's proper report 
740 acres. The engineer in charge had been instructed to ona 
on the advisability of increasing the battery power, and on i 
of his report the directors would take the matter into om con 
tion. The Humphrey's Company was formed to work 
alluvial deposit, the value of which had been known for yea can 
the date of the last balance-sheet of that company there of the 
balance in hand of £45,252 as working capital. One section” 
race was approaching completion, and sluicing ge weed The 
then commence.@ In this company they held 87,000 s - had in 
Welcome Company, at the date of the last balance she 
hand unexpended working capital to the extent of we ‘osult of 
was now proceeding to further prove this ground, t aa already 
which should be known very shortly. A 20-stamp mill a from this 
available for treating any ore which might be obtaie 


eal 











L 


—_—— 
prope 
form: 
Nati: 








| 


— 


ser le lS 


or +e 


SS een nnn 











December 31, 1898. ] 








—_—_____. 


The work that had been done 
separate companies, and known as th 1 of 
ip, the Golden Fleece group, and the La ry’s Creek 

referred to in detail in Mr P. lL. F r’ 
rculated, and the prospects, especial n the G . 

Fleec », Were encouraging. The Wealth of Natio: iD wa 

alread. ipped with a 20-stamp mill. There was one feature in 

connection with Mr Foster's reports which should be called atten 
tion to, and that was the manner in which his forecast of returns 


property. 

formed int 
Nations © 
group, Was 


had bee: 


rosters report, which 


had been exces ded. His estimated pi t in th ise f th 
Progress Mine was £28,526 per annum, whereas so far tl] ( S 
had been 50 per cent. in excess of that sun This proved that he 
was iutious than sanguine, and tifies the <pectat 


that hi ther estimates and forecasts were int 


rather exaggerated. With re spect to their own balan 
sheet, general expenditure had en written off th 
premiu! shares account, and there was still an unexpended 


balan t in that account of £5,363. 
account umped together in one su 255,885, which included 
215,842 ress shares at a cost of £105,172; and the 
87,000 Hisuphrey’s shares and 68,633 \W« 
ing allotimentsin Wellington were also i 
able ex) itions of disposing of these a late 

and th id been advised from the iv that about £10,000 


1c > vUli 
led. They had reas 


should ilised for them. The direct fees of £2,000 l 
by the articies now covered those for the subsidiary companies as 
well as { he parent company. Mr Ernest Spencer has been 

out to | 1 as their engineer. It wa unged that a 
possib! his arrival he should send them a short cable 

them th iit of his examination of their prepertie r LVS 
ago th ived this cable, and he was sure that the sha lers 


would t with approval. The ca 
“Pp Mine—Everything going on well. 
futur spect: there is every encouragement. N. 
tunne| will be commenced at once and pushed 
aS pos There seems to be every prospect fag 1 


a short Wealth of Nations—Well worth the trouble an 
expen mtinuing the development Welcome Mine-—Small 
operati the prospects are favourable.’ The hairman concluded 
his re: vy saying that the directors ked forward with e 
confid to a successful career for their company 

Mr A k’oster seconded the motion. 

Mr |) iss pointed out that there was on thing stated by the 


chairn 
accoun 
the dir 
comy al 
that t} 
The | 
meeti: 
Mr ! 
econo! 
panic 
proba! 
the sh i 
he rea 
the I 


What appeared in the 
he had understood that 

f the subsidiary 
appeared 


Which was rather different 

This being the parent company, 

rs’ fees would include the dire 

but in the accounts of the Progress Mine it 
irectors were entitled to fees. 

rman remarked that this had only been a 
ist held. 

Pas said that answered his question. In his 
Was necessary in connection with these and similar com- 
This was one of the undertakings which showed the 

of results, but most of the people who had purchased 

; had paid two or three times their present price. When 
Line report he was somewhat disappon ted, beca ise, though 

ess Mine had done very well, the other « re not 
quite od as they had expeeted. 

Mr Horner also thought the administration expenses were exces 
sive, and suggested that the directors should consider the desira 
bility reducing them—at all events, until the company 
dividends, At the same time, he felt very much indebted 
to the rman for the favourable account he 
Shareholders, 

The Chairman replied that the policy the directors had adopted 


Was t luce the expenses to a minimum, and with that 


they had dispensed with taking any fees for directing the 
Sidiary He need not say that in directing such a larg 
concer) very large 
taken 
would s¢ 
ever, re 
econom 
dire: tion. 

The motion was then carried unanimously. 

On the motion of Mr Sclanders, the Earl of Westmoreland and Si 
Westby Perceval were re-elected directors of th company. 

Messrs Deloitte, Dever, Griffiths, and Co. having been reappointed 
auditors, the usual vote of thanks was accorded to the chairman 
and dire: tors. 


tion 
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eo 


( pinion 


mceris Wwe 


they wer 


had give 


lupanies. 


as this company there was a 


umount of time 
The board, how 
desirability i 


uld in that 


e their way to further reduce their fees. 
enised as much as the shareholders the 


and they took every possibie step the Vv ¢ 


GEELONG GOLD MINING COMPANY, LIMITED. 

The second ordinary general meeting of the shareholders in th 
Geelong Gold Mining Company, Limited, was held on the 29th 
inst., at the Cannon street Hotel, London, Mr Henry Partridge 
presiding. 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, said he 
thought that if they had read that portion of it which was supplied 
by their managing director, Major Maurice Heany, they would 
agree that nomore fulland clear report was ever furnished to share 
holders. Their mine commenced to produce gold in Septembe: 
last—within twelve months of the first delivery of n:achinery, 
establishing something very like a record, although in a remote and 
isolated district, as the Gwanda at that time was. In his supple- 


Mentary report Major Heany dealt with the operations of the com- | 


pany during the three monihs since August. In this report there 
Were several points of importance w hich he (the chairman) desired 
to draw their attention to. As to the working expenses, a year ago 
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p, and he could not at all undertake to say that the directors | 
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Li ete 
| 1 M 
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A i lu 
th 
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li 
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i +] 
1 | sir aver 
i } y 
wy ' 
h ( ied | i] 
$ \! | rat t | 
min i the port reef thi 
a ! t hig ! vest dept] 
u t t | ted 
( pe i 
he | | [ ) 
\ M ud { und that 
itta it herea rhe deve p 
en é } We v th id workin in the id 
| reef, which at so1 $50 feet deep was as large and as rich a 
and, although he (the chairman) expected variable and comparatively 
low 1 Ss ra ie, vet he wa perié tly confident ra r it 
fact d stead irn thereafter, especially after the extra 20 
stamps on ord nd the cyanide plant were at wor] t tir 0 
the 0 OW shing, he said tha Db ud. | 
mn ry is6oadw 19 id the tailin \ i i 
6 dwt vether rly 15 dwts per ton, Which was much high 
the di nd-pa f the Rand. He had explained that 
their expens dout at about 5 dwts a ton, 
leaving t ! rushing a t 10 dwts profit. They had tw 
3 South, 1ich they were developing and 
W : u? \ t ne rf at thn time of the flotat n oft 
priya und 1 North Re h had since been found, but 
n i ‘ itisfactory result Ch 
S ed perty for wel 1,000 
ul n | er 300 ft. ir 
t nif ith n 
ilu le Pp 1 equipment 
f thie 1 00. t i n £35,000 to cate n 
uding the f x i n order st and 
' pla g ti 1 £42,500 
is] 1a pent hs in the hic} 
hi h ist piea intry, W th Neautiful a 
lima he had } cperienced Ch hac 1 
la ‘ iter, they had th rest 
ip} 1 l bd t al ! rtant 
fact i ] board believed to b most uf ‘ r 
ma} 1 ! They a had sufficient cash to increas 
1 100 st “ h again might be doubled 
’ it L : ne ur 
\I [ led the ! 
] ! juestiol i ] L! ha 
h al ed nat is expect 1 that the North 
doef } t s ‘ H l 1 t impre 
on the ha | A } 4 ave @& IIL pat en vitl 
their engines H i! tu ut he it h th vortl 
ie son lerabl that he would hurt the 
lron f nd 20 stamps, as he was press: lto doi 
forn ul i gil |, how r, that ver l n the 
new vé these ! ld be dropped 
The lnti 1 1 upal isly adopted. 
Mes Ful nd Wise having been appointed auditors for thi 
ensuil ear. th nroceedings terminated with a vote of thanks t« 
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l L t f less than OUs a ton. Thein 
_ 
8} Ls , however, that the r Workin expel 
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meptem their first month’s run st 
cis i is 21s ld, and in November 18s 7d. which 
far as he ild judge a very 
: f u ld; and i red i 
l t s ( work, this rat 
\ t i | H I VY tha { 
vas slicl less than 5 dwts iS 
! Pp ] work Kp 
| paid an average of 45s per 
1 47s a case f i nit 
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i ot ayna 
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the chairman and directors 

BRITISH WEST CHARTERLAND, LIMITED 

} linary general meetin f the shareholders in the 
d, was held on the 28th inst. at 
Mr J. Oakley Maund presiding 


th ora i 


The Acti t (Mr J Clark) having read the noti 
+} vy *, ¥ 
cons nw tie pee VUIhiE , 
The Chairman, in vil | vlop f the rey tated that 
t m had t ! m bel ana rector 


@ LCICK at 























alia eri SSS 


oa 
ri 
ron 
io 


- ~~ EE 
we eee GD AE EDAD, FORT rom 


me 


at 


¥ 





ee 
———— - 


OL LOLOL 


} 
| \ 
} 
' 














- 





THE ECONOMIST. 

















| December 31, 1898, 











| 
' 1 which might entirely alter the com- lo mpany had paid to the Lomagunda Developm | Company over 
. aes ce naieseeae nv in the future, pos- | £4,000 as « ympensation for damage done to machin ry and the 
rs seraryd oe a wiluecaie 26th | mine during the late troubles. That they considered a ; itisfactory 
} 7 esha a ae wedi Hills settleme nt yf the claim, and it plac d th npany in 
: ; = a ce a a froy : the district | possession f sutticient funds for _prese t uirements, 
oor the r three weeks. The news| As regarded the Lomagunda Reef, nothing had ’ me on 
sh it was only received in | that property during the period under review for = ‘sons to 
“ “ is follows :—‘“ Indi- | those he had given respecting the Lomagunda pment. 
. | grou lL between Chobk | During the year excellent progress had n the 
rred p they would | development of the Chicago Gaika _ Company _ Which 
lababe marsh marked, and north | consisted of 437 claims, the latest advic ; stating they had 
i th hern boundary, | driven and sunk 1,489 ft. The Gatling Hill Gr 1p ty com. 
las “ that and the | prised 150 claims, and was situated in th bs district, 
en made. He] About £8,000 had been spent in di velopil property, 
t } da e n important] from wi most promising rep rts had eceived, 
ad i ( 1 1 ! i have tak They w idvised that in these « laims they h vl le most 
fa Ref the accounts, | promising mining propositions in Rhodesia, ind were sole 
re had reduced fi wners, their company should reap a subst antia en the 
£ 89 : £12,000 in the] propert as disposed of. The company had S15 laims in 
macs t her ible to reduce the | this district to which attention would be paid late |, doubt- 
1000 thi vy still } ‘ather more than | less, manv of them would prove valuable wh nd n work 
is of expenditure ol £8,000 a vear had been d In the Manica district they had _ block, 
ie emul and it mus nsisting of 220 claims, which was opening sfactory 
eee ‘tan ' m 1899 i | Inanne) \ large a int of work had been d me ick, the 
De Parens consulti | reef being decidedly payable. The Grand R b mpany 
a se ~ i from there wning 120 claims in the Umtali district, uy ; vhich a 
t through | considerable amount of development work ! done. 
| , listant from] As would be seen by the report they had | th their 
rman West right the Gwai district upon most ad s terms. 
al : lim Their coal interests in the Tali district had b the Tuli 
ral {1 hardly |] Consolid 1 Coalfields, Limited, which had rospect- 
d tion ! h rmous | ing work with first-rate results. Coal — " | = am 
d by I): arge, that thev would points ne at a depth of 50 feet -the — bel a ily 
me ryexamina- {further develepment work was being pushed cealite 
of sui had to trek | Besides being repaid the total cost of their out!a ‘ived @ 
: See ee : bine in ¢) nce-sheet. 
Gal W! returned, he ! at his pros number of shares which stand at n fonts g — San 
en uJ f his return, and had trekked | Realising what a very imp rtant goldfield “_ vipa : tie 
t re said that | likely to become, a concession had recently be ee Bula. 
examined at all. The directors | struct a railway which would join the rae “eg w rt in 
nt p h hiy to examine | wayo, passing through the Gwanda gold belt, | — 
Hi " uumerous mines, which would withou open 
H ' at 1 *, Who had | coal to the numerous mines, which woul - able 0 
it ene \ he two vears he had] up en rout He was pleased to say that they . fe 
} m, bh posit as consulting engineer. obtain a considerable interest in this R uilway Sy 7 ant 
rn to tl ipany’s headquarters at the | very gratifying to men who had stood by R aC mil 
lake, the « lit proceeded | the gold produced month by m ynth wel Sa 
; } t] 1 vy untouched hitherto for | In summin ip, he might say that they had a = a 
ploratioL purposes, and heard noth f the expedition | holding in one of the first industrial concern they bela 
. ipt of the telegram he had read. Thev now awaited the Bulawayo Market and Offices ¢ ym pany in W oe ad 
ety th rit report of the prospectors who had | almost an equal intere t to the total amount! ee of which 
yu til the ceipt of this telegram they | They held 53,335 shares in the Chicago Gatka, a aaa 
ted with t! lit f the irvey and | th prospects certainly jus ified them in nsid , ai 
! Li pment of the gol! industry | anything that had been discovered in Rhod ) : coma 
i dtl the xD cted too they had two blocks of pr yperties that Ww l a vi H i a 
hat the Transvaal had been settled | immediately into s parate companies —viz., the G ae 
d in ever probably long] Revue. In addition to these holdings, ther: were an 
Witwatersran When, however, | Reefs and Development Companies, which, alth 1 aaa 
lexamined by expe nt out for that | working, could not be long before the necessa a cabal 
thing of the banket formation, abso- | assured to justify work again b ing start I, \ : heehee 
only in 1887 that the first output | excluding those just cit cd, and 337,675 a - | oe nk 
itand, which was now producing £16,000,000 | numerous small shareholdings in other ¢ — oe Sa 
ard to the diamond formati in ana about | as set out in the schedule to the report; and, las £109,000. 
not forget that Kimberley. which was | have cash, including £82,000 from the new issue, ofa the 
i West, Was as near to Port Elizabeth as the | Their profit and loss ac count would S10W Me sd they had 
ind i Palapye , whi *h was % mere out-] credit, or one and a-half times the capral, a ; aa the 
n the Bechuanaland Railway, and originally the | several pr yperties standing in their books a ; + nwaehees? 
Khama’s dominions. He had no doubt that the area in | whole of th: holdings taken over fr ym th 5 " i , ese nies 
iS traversed indreds—-possibly thousands of times Syndicate, the half interest mn the F airbaien . road hens 
ttle suspected the enormous wealth in the blue stone | farms 57,375 acres, and 163 claims, and K emanate neni 
It should remembered that ir own company | which all stood at 20s in their books, so as _ - ving the 
a LWO Vea ab Work. open for each prop rty. The chairman concluded by 
1 Ni in ding the motion, remarked that it was |! adoption of the report and accounts. ’ was quite 
i them, in view of the discov referred to, that! Mr J. Oakley Maund seconded the motion. He vsideee 
had he spot an ofticer like (¢ aptain Lugard, who was ] certain of the position of their company, and taking as good, or 
trusted, and that he was assisted by an officer of 
{ apbain \linchin’s experienc 


The motion was then unanimouslv adopted 


rs (Messrs Cor per Bros. and Co.) 


having 
uted, the proceedings terminated. 


been 


THE RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 
Mhe 


fourth ordinary genera] meeting of the shareholders in the 
Rhodesia Exploration and Development Company, Limited, was 
held the 30th inst. at Winchester House, L mdon, Mr John 
Spear (the chairman of the company) presiding 


The Secretary (Mr E. Phillips) having read 
meting, 


on 


the notice of 


The Chairman, after referring in detail to the ac counts, said that 
with the improved state of affairs in Rhodesia the directors hoped 
that the result of the current year would show considerably in- 


creased profits, and enable a dividend to be declared. The reports 
from Dr Sauer and Mr Telford Edwards were so ver 


y exhaustive 
that they left very little for a chairman to say. No work had 
been done on the Lomagunda 


Development Company’s pro- 
was shut down in June, 1896. on account 


of the rebellion, and owing to the high prices ruling in the 
Mashonaland province. The 


Beira Railway, however, was now 
within 70 miles of Salisbury, wl 


\ rich place it was expected to reach 
in March next, when operations wo 


uld probably be re-commenced. 
He was pleased to be able to say that the British South Africa 


perty since the mine 


tion their smali capital of £100,090, their c ad ig 
perhaps better, than any other company in beara ; 
passed the peri id of prophecy and th v had rea sa 
actuality. They knew from results that the im! aie 
Rhodesia was a real one, not only in regard to age  narmeneaal 
of gold throughout the country, but in respect to the |} f, W years 
of ‘its lodes. Personally, he had no doubt that in a ae 7, the 
Rhodesia would be one of the great producing count! 

world. 


they had 
period of 
industry of 
listribution 


The resolution was then carried unanimously. ee 

Messrs A. Davidson and J. O. Maund having ; - 
directors of the company, and Messrs ——— a rmi 
having been re-appointed auditors, the proceedings ter! 
the usual vote of thanks to the chairman. 


re-elected 
1 and Co. 
i ited with 


THE GOLDEN HORSESHOE. ee 
The fourth annual general meeting of an held om 
Golden Horseshoe Gold Mining Company, oryre sat, London, Me 
the 28th inst. at Winchester House, Old Broad ares alii 
Henry C. Bucknall (the chairman of the company) i - convening 
The Secretary (Mr C. B. Jessop) having read the novi: os 
-eting, ; : ort 
“Tm Guabbean: in moving the adoption of veyion. 7° oom 
accounts, said that when the shareholders veg They were now 
pany’s shares stood on the market at about ‘hareholders Wo 
worth £17, and he did not suppose many of _ os machinery-o® 
object to that position of affairs. With regard to 
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the mi they had only 20 stamps at work, but for the small sum 
of £5,000 they could put down another 20 stamps, because wl 
they ervcted the first 20 they did what was necessary t 

them to double their plant at a small! additional out No do 

all th ireholders had read the report Captain Dick, in whicl 
full } ilars were given respecting the development of th 
prop: Not a single mistake had been made during the vear 
unde) w, either in regard to the machinery or the opening-up 
of th Such a record was n ily creditable to ( ipta 
Dick t also to their consulting engineers (Messrs Bainbride 
Seym and Co.),and he proposed to ask them to approve th: 
prop: f the board to make Captain Dick a present of £500, an 
to in his salary from £1,200 to £] 100 per annum, comm 
ing f: he Ist prox. Since the issue of the directors’ repo 

week | had received a cablegram f: Captain Dick, dated t} 
22nd In this cable he stated that his estimate of ore in si 











on tl! lay (December 22nd) was 292,000 tons, worth 712.700 


oun f gold. Taking that gold <4, which was a fair and 
reas e estimate for what th: ! produced, wh va 
wort! The value was astoundi: ny rate, so it ay ired 
the d rs. The value of Captain Dick's estimate was £2,850.8C0. 
Capta ) wound up his cablegran saving Th looks 


well rv respect.” Now, Capta ick was a ma vel] 
exag ed—rather the contrary lirectors had followed his 
advic nd he (the chairman) th t that in every banc 

wit! xception, Captain Dick had them to believe that th: 


i 
min worth far less than it actually was. That was a point in 
the 1 character which was to be appreciated. Their: 

of ne up to the present had been that t 
wen! etter thev found th le, and it | not b 
forg that, so far, thev were o1 luwn to the 300 ft. leve 
so Tt they had onlv really CTAC Ke 1 the top r ft th. 
He {to call the shareholders’ attention to th 

ady 1 assistance the directors had had f1 Ch 

Ka He had carefully advised them on every point nected 
wit machinery, and also in the development of the mit 
At t 1¢ time he would like to call attention to th 

Me inbridge, Sevmour, and | who had done their b 


car all instructions: so that, he had already stated, tl 

ha en one solitary ert ike during the wl ear 
bi thing had gone smoothly and well. The directors had 
res thject to the shareholders’ approval, to declare an interim 
diy 1 of 75 per cent ,or 15s per share, for the past three months 
“os ber, November, and December—the only months they 
had tt work. This dividend would be payal n January 15tl 
- chairman concluded his remarks by saving that he 
$1) \ hoped the directors would be able to pay a similar divi 
der (2 per cent. as a minimum for every future three m mnths, 


and such dividends may continue for many vears 

rmann Landau ‘onded the motion, and said that he had 
ha leasure of recommending Captain Dick to the company, and 
he re that they had in } a manager who was able in « very 
wa ‘ not given to exaggeration. The chairman told them that 
th ped when the 400 ft. level, and so on, was reached they 


W nd that the ore impr ved in value. He (the sp aker) could 
a 7 


1m 





i 
Bo e further, and say that the ore had been proved at that 
dey n the Chaffers property; for only that morning they had 
re t information from Captain Dick saying that a very valuable 


ca 1d been struck at one end of the property, ind al that the 
a r Main Reef, on the other side of the Golden H I wa 


“as it went into the latter mine. Certainly it was m 
enal that they should have in sucha small area the cone 
of the best reefs in that part of Australia. 

(. Kaufman congratulated the shareholders on ] ! 
Such a fine property, and remarked that few mines could show such 
prog in so short a time as theirs had done. There was every 
o t of its becoming one of the premier mines of the world It 
had been a pleasure to him to have such a great deal to with 
the management and in advising the board,and he than } 
aot their courtesies and hearty co-operation during the year he had 
nad 
ber f his experience, which had been backed up so energeti 


a by the worthy chairman and by the other members of th 
ward 


h 
i 


‘ir Stoneham said that they had heard a great deal a 
splitting of the shares in order that fluctuations might be pr nted 
He wished to know if the Chairman could tell the meeting anything 
abont that. 

lhe Chairman replied that no doubt there had been some ¢ lk cf 
Splitting the shares because, naturally, when the shares stood at £17 
or£18, there might be a difficulty for small investors 
He ld only answer the question informally by stating that the 
direct rs were considering the advisability of sub-dividing the 
Shares sefore anything was done an extraordinary meeting of 
the shareholders would be convened at an early date, when the 
matter would be submitted to them. 

The motion was then carried unani_nously 

Mr Her ry C. Bucknall and Mr James Wiseman having been re 
eles ted directors of the company, and the auditors Messrs Chatteris, 


Nic] ls, and Co.) having also been reappointed, the pr ceeding 


close i with the usual vote of thanks to the chairman and directors. 


¢ eom m 


LAKE VIEW CONSOLS, LIMITED. 

The third ordinary general meeting of the shareholders in the 
Lake View Cunsols. Limited, was held on the 29th inst., at Win 
chester House, London, Mr Kirnest Villiers (the chairman of > 
company) presiding. 

The secretary (Mr Charles Lloyd) having read the notice con- 
vening the meeting, 

The Chairman stated that the net pront for the ye ar ended 
August 31st last amounted to £286,325—an excellent return for a 
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he honour of sitting at the board, and giving the company the | ¢ 


al 
Se 
——— 


lara ham imam a ai 
£250,000, of which £50,000 only 


ae : 
vorking capita | n the previous 
l nt rd £128,848, makin total profit from 





mpanyv s opera I 
na two dividends of 10s ¢ ul ting to 
—— <pended n capital a nt, bevond the 


£30.0 1, £100,526, thus leay lance t 


a +8 In their report the d t x pressed 
tl } holders wou 1} ‘ t f 
pa nt and ulpm ft 
Pp furt] ipita \ nas t 
po ! tle furthe pita nditur 
f this abnormal charge against th 
1 ceast hev had d ired 
dividend for ¢] f per share, less me-Lar 
sha ‘ 3t th " 
} ‘ ? , i r 
Mr H. ©. Callahar 1 pe 
! i ha 
U I Nn 


iad 
1.603 
. etter 
ha ings 
1] tdi 
nm al the 
} 


} | \ \ \ 
had b Ne) ] pth ) l 
300 { | 100 t 0 { ha 
{ 3 ith (i) ) t 
| { ut | 
’ ry y ere | 


) ~ ha ) l i 
R 
Sal ison, ana ! ‘ 
referril t} h the ', 
he stated that Mr M r Mund tl I 
ly t ek } l nd ! ira ted I 
Mr John Hi 1 ’ i i 
| tl p f } he mm had a \ 
coucluds I wo} f th t 


sion f | hi Mr R. Ballard e1 1 th 
wa 1 Wi ) Lnag d, and ur d that ; Ww . | 
b ! rmitt it ha ei 1) 
ned ts t et | ts I tal pur} | snid he 
| b ed that tl 1 \ The directors could. if 
they liked, pay anotl 5s div nd in liately They had power 
t le f 1 ca hare nd that vhat wht 
t lon r} i. net profits for capital purposes 
n hara if Ile a { uf termed 
+ t) l wd hir f 1) and ma ta ed that it was 
»bvious either tl n uni rrived at uy April or 
| that the era ha fa i 1 that rabbish 
| had been put in t th ind he looked on Mr. Calla- 
ort tl ir with tl vest p sl nicion. He 
| neluded by movit n am lment for sdiourni the meeting for 
| a month 1 foray 1 tt f it ga 
| Mr Leaf seconded the amet er as | 
} ‘ ‘0 ] } Aa » mnding 
Mr Barnett irked tl ir. J l ha ‘ inding 
rie I t ft lir Band manager tl if an 
i om lr l had the ] t their dise n 
to expend mo! ie for cap pur} proceeding 
} \ t ef DY] 1a Ma hare- 
h Mri I l I | 
f 7 | 
1 i ri int i ne ' ( Va with the 
1 t to prevent tl 1 from ree ising what 
th qi rd ntend ith ] } ! 1s theirs 
| £30,000 v t S tor Wo! ” and | ntende | 
} +} y I j { | ht] I l 1 nit was 
| that th : 
| required f 
Mr R i ther the item the balan t of 
: £4 5090, w i iddition t £250 paid to 
| dire rs } 1 £4500, was in addi £2 
b+} some i 
them @s 
The Chairmat ply, stated that Me BR ‘rts could not have 
tudied the art f association or he would have seen on what 
sround t] £4 500 had | ny rid to the directors With reference 
ee Mr Bal tatement, @ more outrageous accusation had 
ae ont sate 7 ’ , , . ae Y 
| never been br ht against a board. Mr Ballard’s statements were 
? 
1 \ I 4 : 
wis ty ‘ } mdment. which he declared lost, 
ne chair nt pnenam 
| 61 voting for it | 88 against it He afterwards put the origmal | 
t s ; d 1 red it aT 1, & decision w! h was hallenged by | 
ale ral shareholder He thereupon put f motion again, and 
| sever i I i 
t declared it carri 97 to 63 aki _— . bos 
; ‘ Hammond having | lnly elected a director fthe | 
MrJ.A.H Hammon v “ig? Ase Ad peer tier n> 
i company, al it ruditors (iF . 1, IN i f i I 
npany, and th eee 
been reappointed, the proc ed terminated 
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. NSVAAL ESTATES, LIMITED. orandum and articles of association a clause to the effect that the 
Se ss of the shareholders in Henderson’s | directors should not call up more than 1s per share. The 
rdinary ge re eel O she 


re to agree- 
held on the 23rd instant, at | ment with reference to the 3s liability on the signatories’ shares 

) Transvaal Estates, Limited, wa Mr Romer ( "‘Disieneiis residing. | Was signed by Mr Gibbs, and Mr White, a member of the com. 
| the Cannon street Hotel, London, Mr seme plone ghar . eon. | mittee, knew all about it. Proceeding amidst < msiderable 

i he secretary (Mr W. L. Castleden} having read the nos | interruption, the Chairman stated that they had now secured the 

) " ca vee arked that, though the accounts brought up | Patent rights for the world. He considered that the invention was 
eee Pe einen nparent loss. any real estimate | an extremely valuable one from a commercial point of view, and 

| ; eae » tha - considerable profit. In a¢ mpany of | he would not sell his 5s shares at €2 each. He then moved the 

tines euch as thev had been passing through, | adoption of the report and accounts, 

ole neante lent the sale of envy canal thelr Mr J. W. Cohen seconded the motion. . 

plies gr cSt id tenes wielded theme & honk Mr Gibbs denied the chairman's suggestion that he was attempt- 

| eee o t dependent on gold proposi- | ing to wreck the company. a n 

{ ™ pi had large coal farms. and everything | Mr Parker proposed an amendnient to the effect that the meet- 

' ne for success. I ney ha fo a ona a reat value | ing should be adjourned to February 1 next. 

1} pointed to such ay reer ee a re" a 18 336 ‘ a pre ain al- After further discussion of a very heated and pers ature, the 
—tniinn one 4 —elear-nnteptibg eh leer odaany eagerinnighal, spicata vai amendment, having been seconded, was put and declared to be duly 
| bearing land. The policy of the board was to st an ay oe eer sadiehaall 
| * me — os : ; : oe er ae aa 0 ti . : it in | The Chairman, however, demanded a poll, and aft rds stated 

| 2, : t : ; a be « fu — to sacrifi 3 the val le of them that the am ndment had been lost. z 

1] ee good profit t} mpany, | This ruling was challenged, and, eventually, th ng termi- 

|| } ' ht co-operated with the purchasers. nated amidst considerable confusion. 

} Lhe t : naintaining their properties Was | snieteentictedienieartaninean tasters tea tataarinatatiiily 

and SNCS SA ROSS, 58 MORNE 5 oe os EXPLORING LAND AND MINERALS COMPANY, LIMITED. 

} ] Ses den V the Ners thev had received, 

| : 98 taken bv invest ! a ir assets, he felt | The ordinary general meeting of the sharehold: Explor- 

{| e . the , harge - be met, but that there would | ing Land and Minerals Company, Limited, was h 1 the 23rd 

| od r, that in the end they would obtain | inst., at the Cannon street Hotel, London. Mr. J. ey Maund 

! litical featur £3 Transvaal, presiding ; =. ot. 

—gmVtl 1 or done tha laddtothe| The secretary (Mr G G. Walker) having read th conven- 
( me It | remembered | ing the meeting, 
' \ llow iitrvmen. and of the The Chairman, in moving the adoption of the rey tated that 
i t Prat val. did not gothere as politicians, | there had been a small increase in their capital d the past 
t pressing his } that t n- | year, and they had now issued approximately 525 wes of £1 
na prosperous state in the near f he moved | each. With the cash at their bankers, their loans, deben- 
the 1 t | tures, shares, and interests in other companies ndicates, 
! uti without taking into account their stock in South Af building 
rt hairman sta the « int | materials, they had a total amount, approximate! £235,000. 
1 was £2,500 ur, With the | Their gross income for the vear to June 30 last amou to £10,265, 
in inmerease p1 ling tl pany was successful. | which had sufficed to pay the whole of the expens nd yn and 
lie gave up all his ti t rk, and he could tell them that South Africa with the exception of £535; and th penses In- 
| there was more tl igh to occupy the attention of any mai | cluded the charges for mining engineers, assayet yors, Xe., 

1] Th ition was then carried unanimous! | who were practically employed in the development « propersses 

1 ectors (Mr Alfred Gaussen and Mr J. C. A. | owned by the company in Rhodesia. These char cht fairly 
i Ling ! elected, and the audit (Mr W. R. | be debited to capital account, but the directors h pted the 
i lor Ca uppointed, the meeting con | with the usual | more conservative course of treating them in th t and loss 

| f to the chairman and director ' account. Hethen referred in detail tothe various it ‘ balance- 

sheet, and stated that of the company’s issued shar: | of about 
a ap aad | £325,000, £145,000 was issued in fully-paid shares fo pertiesand 

AUTOMATIC TELEPHONE COMPANY, LIMITED ' | interests, and the balance of £180,000 had been issucl «cainst cash. 
| | meeting of the shareholders in the Automatic | Proceeding, the chairman pointed out that the mi dustry im 
r a ee See, OF eae Se Snes. i tek Aiton bel anes thoroughly vindicated \ had been 
| — nd Broad street, London, Mr Max Margowski | anticipated of it. The Rand was now producing t! ssal sum 
\ Pee ee tor of the company) presiding. — | of £16,000,000 annually, or about one-third of the total pr — 
| n) having read the notice con- | of gold in the whole world. As regarded Rhodesi i, ere 
1} ek | the prognostications and the evil reports about th ey, ola 
‘ Sgt eg ' sender gy tate MAKE | now producing gold. Only four mines were as yet prow a 
' me action that had been taken at the rate together of £250,000 a year, but only li years = in 
ectors, The circumstances which led up | whole of the mines of the Witwatersrand wer only procs id 
\ se EACk ERAS Conan WES were Cue $0:RS | eae ay annually. It must not be forgotten that the area of go . 
Gustave Seligmann-Lui, for salary and | ya. immensely distributed in Rhodesia, and + song 
| = a aes ight —— ne money ™ | element in the position was the low rate of cost. Ha _ Te 
| 3 ompany meet such demand | 'nGins, | of the extensive coal area in which the compan) a c 
1} money was not there, because the signatories to | ested, he remarked that coal was an absolute necessit} 

i} indum and articies of association considered that they 


° me .: . } extent, and 
a : a Rhodesia. Their land was about 1,100 square miles 1m ex + 
to pay up the 5s on their shares, which every | the whole of the survey of this enormous area was comp 
paid, the speaker joined Mr Alexander in com- j 


} 

A 
} 
iad 


: They were now engaged in sub-dividing this area into cares = 
ng proceedings to ascertain whether the signatories were BO | about 6,000 acres each. The prolongation of the Umtali railway h 
ind to pay this $s, which would enable the company to discharge | Salisbury, which would reach Salisbury next spring, pass whey = 
ibilities. The proceedings had not y t led to any res ut. | the Yorkshire estate. b ‘longing to this company, for s ven — 
Ir Alex wader in rmed the shareholders that ‘hen he and his | while it passed within three miles of all their Umtali pr = “a 
director, Mr Gibbs, obtained access to the books of the company, They held two considerable estates in the Transvaal, one 
found that the signatories’ shares were not paid up in full. : 
hey asked the reason for thi 





and were told that these shares 


conjunction with many important corporations In 5 ah 

: - to wit, the Barberton Consolidated Gold Fields ¢ ee voment 

were ni t to be paid f rr. however, had been a disappointment to them, sia for the we rises 

J ‘i n said he had purposely given Mr Gibbs and Mr they had lost the reef. Disappointments in mining enterp lar 

1d opportunity to address the meeti because he | were inevitable, but they were compensated for his ee in 

uted them to give an explanation of the position they had taken disappointment by the largely increased value of their interes the 
up against the rest of the directors. The sharcholders would | the deep levels of the Simmer and Jack. In conclusion, 

member the extraordinary general meeting of the syndicate. A 

| mittee was then formed, and in the end, a new 





LS 
———— 


. sitieiem to which they 
Chairman said that despite the desultory criticism + the position 
mpany WAS | had been subjected, the board were very proud - 
ld 1 object was to | which the c mpany had attained. _ 
would enable the directors to engage | fr A. K. Tharp seconded the motion. 0 far 
fineer. Mr SI = ‘ha; d that, $0 
engineer, Mr Soeligmann-Lui. This | Replying to various shareholders, the Chairman 5a! 
gentleman required a salary of £1,000 a year for a period of five : 
‘ 


formed to take over the assets of the syndicate. Th 
put on foot a scheme that 
their present consulting 


ly 
; . ceed ad been complete 
: . the country in which they were interested had its develop- 
years, 40,000 fully-paid shares, which the old syndicate did not : 7 5 hi 7 »cessary for its @ 
os ng ae ? ae sstitute of those advantages which were necessar’ - 
have, the creation of additional working capital, and the paying off oop ‘ They had oe that they would at the al 
hal - liabilities Ta ee ae . nent. »y hi imag t J 5 an acre, 

all the liabilities of the syndicate : also an agreement that no time be able to sell their land for several pounds a is he ha 
public issue of shares should be made, but that all the subs: riptions | peing no railway. According to the best opinio! 

should come from the shareholders. Unless £10,000 was subscribed heard expressed, their land was very valuable. 

Mr Seligmann-Lui stated he would not join the company. To " Lae wae & rei ani ly i 

: ; : , Aye 2 ( ras en Ca animousiy. : x 

obtain the £10,000 applications were sent out to the shareholders | _ ee oe — a O. Maund and John Carrick} 
iving them an opportunity to subscribe for this new issue. but. he ol ny geste lh ge wa id ae Messrs Cooper ate 
myth} u i : Os . , S new Iss e, Di 1e ‘ s a a nlite yg it yrs (2 essfs ‘ . 

Was sorry to say the shareholders only subscribed for 9.041 shares a b “ne renee and the “ the proceedings termina 
at 5s, and the company had a liability of £2,000. In order. to with eat ee of thanks to the chairman and directors. 
carry the scheme through, he, as managing director, became , ” ee sri 

responsible for no less than 34,900 shares, so that, out of the 7 RATION COMPANY, 
£10,000 he became responsible for £8,000. “He had subscribed to | LONDON AND WESTERN AUSTRALIAN EXPLO 

the syndicate 98 per cent. of the w 


; orking capital, and now he held LIMITED. 
80 per cent. in the new company. Having become 


: London 
“v9 . ° ars the Lon 
responsible for The ordinary general meeting of the shareholders 19 
( so large an amount, he had caused to be inserte 
Sear 


; - a ~ * ° > od, was 
din the mem- and Western Australian Exploration Company, Limi 
eS “+ 
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on the 29th inst. at Winchester-house, London, Mr (. Algernon | 7 
Moreing (the managing director of the company ) pre siding. | - EXPENDITURE. 

The secretary (Mr. T. W. Wellsted) having read the nail Cons. | rate 
vening the meeting, 7 - : Total Issues out of the Exchequer 

The Chairman, in moving the adoption of the report, which — to meet Payments from — 
covered a period of 17 months, stated that the time ae eas ding Apl. 1, 98/Apl. 1,97 Week Week 
devoted principally to proving the vari 1S pr yperties a sived | 5 ipple- to. t< Ended Ende« 
during th booming time, _to retaining and workin slines that Esti sn vine” i an a a eo Z 
proved valuable, to abandoning such as on development turned out | ; ma avs. 
to be « Pus value, and realising others. Many disappointment had | Permanent Chat f Debt : aa £ £ t 
occurred ' th properties of which th: entertained at one time 2 ree I 000,000 17,112,349 17,427,273 10.000 
great hoy but they had had some brilliant exceptions. and he . s ,010,000  1,170.533 _1,174,03 53,750 3,750 
thought they could confidently claim to have mad more successes | Supply Service 1,945 OOK 241,869 51,138,711 1,120,000 63,000 
than a imilar undertaking operatins in Western Austral : 
especially from the point of view of origi discovery. On Mart ee eee ae 
Reward the v lost about £5,000 ; Champ 5 Lease and Carne | Balances Bank of E : = £ = £ 
Claim had proved a total loss, and oth: rs t partial loss. S ad the, b Bank of | Wace carte — ome 
had sti! “ood opinion of, but these pl ties re juired onan ; ‘ — 136, 626,653 
and expenditure upon them before they could be made profitable = a 
estates. he properties they had suc led in bringi: int v | Gh , m Isp . (i »y 
flourishiny condition were the Hannan’s Brown Hill. tl | vel je SATE LTS L azeite. 
— —s the Long Reef properties, the M Iville | — —e 

ark estate at Perth, and the S of Gwali a , n 
Park evtoic at Perth, and ‘the Sous of Gwalia. As the| BANK RETURNS AND MONEY MARKET. 
arrange) ts had been made to form a company in wl ch tl ey | ACCOUNTS pursuant t ‘eica Bad gee V3 z 
would h 89,000 out of a total capit f 134,000 share They eee $$... <) a h and 8th Vict 1, cap 32, for 
had done one important new deal since thes last met, and that w - eee a bY. 270C( 8, 1898. 
the floiation of the Sons of Gwalia. They held one-third of th ISSUE DEPARTMENT. 
shares, they relied upon it to bring them in some hand | N 1 $09 E 
profits future. Reviewing the accounts, he referred t ythe | - eae eee eee Aprapearsh - 11,015,100 
item me rectors’ provision for depreciation of shares in companies et gt ep 9,784,900 
£161,56 yhich some shareholders looked upon as a loss. | 6 ; in & bullion 27,425,085 
not so It was a mere writing down to a bed-rock basis tl a 1,620,009 
investi n shares which they had got. On the credit side tl BANKING DEPARTMENT. 
great it is the “shares in companies (excluding those held in | p , 
trust) at tors’ valuation, £152172. Some might think this | E'Prietors’ capital... 14 — uri 
valuati high, others too low. To. enable the shareholders in | Rest eocceccccees ° ) GIES wcace coecce 11,299,535 
some m re to judge he picked out a list of six concerns in which | Public deposite® .... bon Nae UCROr ae see 51,061 
the com) were interested to the extent of 146,950 shares alto Oth r d posits rereee OO 995 Noted i... cesscuces 16,918,800 
gether, 1 said they were all sound ncerns, and in every case | Seven days and other Gold and silver n.. 1,912,756 
their sh he thought, were at a considerable premium. aaa Se oie ailing 91 688 
clusion | ientioned that he was prepa ed to stick to the ship or 61,192,118 61,192,118 
to ei r the onerous duties of managing director with equal * Faatng Paemeyer, a cor ee ere a 
readin« ; ; — Bi ny 

ed. 31. Wiis Ree eee Dated December 29, 1898 H. G. BOWEN, Chief Cashier 

; FRIDAY NIGHT. 


Mr Humphreys complsined that though this was the third 


ob report the shareholders had never had a dividend at all, 
and he «alleged, as the explanation of this, that the directors, 


except in le or two instances, had very little stake in the com- 
pany. I!c had considerable confidence in Mr Moreing, but none at 
all in the other directors. 

After other shareholders had spoken, 

The Chairman replied that it was not necessary for a director to 
have a large holding, because it very often warped his judgment ; 
but, as a matter of fact, he personally had at least 3,000 shares of 
his own in this company. The remuneration he got was absolutely 
ridiculous, and he could make ever so much more by sticking to his 
own b IsIness 

Mr Stoncham and Mr G. W. Brown. directors, expressed their 
readiness to retire if the shareholders desired it. 

The resolution was then adopted, there being two or thre: 
dissentients. 

The re-election of the retiring director, Mr R. ©. Ogilvie, was | 
Opposed, but, on a show of hands, carried by a large majority. | 
The auditor (Mr W. A. Smith) having been reappointed, the pro- | 


ceedings terminated. 
LL 
——— ———— Eee | 
TERMS OF SUBSCRIPTION. | 

PAYABLE IN ADVANCE. 

| 


Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 57s. 
g BY POST. 
_ Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
Prietors of the Economist. 
opres of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: | 
48 Quai St Jean Baptiste. 


. a 
PUBLIC INCOME AND EXPENDITURE. 
A REVENUE. 
| ——— RECEIPTS. —— | —-— RECEIPTS.-— 


|Estimate Apl. 1,98 Apl. 1,97 Week | Week 
| for to to Ended Ended 
| the Year, Dec. 24, _ Dec. 25, | Dec. 24, Dec. 25, 
| 1898-9. 1898. 1897. 1898. 1897. 


~ | 
>. £ £ £ oF 
pustoms sana suai 21,080,000: 15,428,000 16,266,000 421,000 377,000 | 
Brcise «oo. aed 28,950,000 21,942,000 21,238,000 848,000 574,000 | 
Biante: &c., Duties ........ 10,670,000 8,278,000 7,909,000 355,000 220,000 
ee 7,600,000 5,497,000 5,616,000 195,000 175,000 
P Tax and House Duty 2,495,000 540,000 — 505,000 i 10,00) 
Potty and Income Tax) 17,700,000 5,242,000 4,992,000 306,000 545,000 | 
Bene CO one seseceess | 12,600,000 8,480,000 8,190,000 100,000 100,000 | 
Cro nph Service .¢...... | 3,140,000) 2,420,000 2,510,00C . .< 
own Lands............ ee) 430,000! 355,000, 345,000 te. we | 


Interest on Purchase Money 
-. Suez Canal Shares, | 

af dinian Loan, &c.......| _ 715,000 _ 427,066 _ 457,889 esis, 109,120 
iscellaneous ...... scan | 1,730,000 1,391,498 1,385,072 ee 


1,195,148 | 


The preceding ac int com] ired with those of the previous 
week exhibit :— 


Increase. Decrease. 
& £ 
Circulation (excluding 7-day and other bills) .... : l 
Public deposits .... eae ‘ sicak oe 
Other deposits ..... 1,900,862 
Government securities a . 
Other securities.... a . 34 
ON 525-00se cewas ere veuws ] 
Rest .... heads bus ao 15.405 


Reserve a aE a ra a wih a eae re nee 1,158,861 
The following shows the amount of the circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending December 28, 1898: 


ow 
Gold (Ms rom Securities Sic 
Coin ana} 2 ‘rom excluding neal . e2\3 
Date. a Abroad or Bank Post Deposits Banking Reserve. 52% 
Bullion. out for “Bil Depart Ss 
Export me ment. o™ 5 
= 
1898 £ £ f £ £ £ % \% 
Oct. 5 31,746,942 62,000 out 28,160,405 45,905,075 43,325,544 20,386,537 443 5 
12 31,195.951| 174,000 out 27,704,575 43,640,903 41,142,056 20,291,576 46% 4 
19 31,143.744| 247,000 out 27,311,860 42,020,249 39,180,059 20,651,884 49 — 
"6 31,608,431 191.000 it 27,170,275 43,544,387 40,109,511 21,258,156 18tA =_ 
Nov. 2 31,872,547, 440,000 in 27,572,685 42,305,247 39,014,811 21,099,862 493 
9 32,020,436; 236,000 ir 27,302,985 40,555,386 36,836,755 21,517,451 52h 
16 2.439.112) 278,000 in 27,045,175 41,049,550) 36,684,086 22,195,937 534% 
23 32,977,053, 219,000 7 26,761,960 42,011,109 36,808,584 2 5,015,093 54+ 


yut 27,171,075 45,895,589, 39,829,434 21,818,598 49% 


30 32,189,673 805,000 « 
Dee. 7 31,250.743; 551,000 out 27,181,565 40,998,179 37,961,518 20,869,378 5O}A 
14 20,988,878 75.000 out 26.940.5; 41,194.26 152,597 20,848,554 504 — 
21 30,590,507, 73,000 ' 27,420,090 41,468,514 ),280,217.19,970,417 48 
28 29,337,841 478,000 out, 27,506,285 43,410,525 42,360,562 18,851,556 454; — 


Subjoined is our usual table, affording a comparative view of the 


| Rank Returns, the Bank Rate of Discount, the Price of Consols, the 


: rice of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date a» well as ten years 
back, viz.: 


1 l. Dec. # Dec. 29, Dee. 28, 


At corresponding dates = Dee. 4 goon ; < , 
with the present wee k. 1885 1896. 1896. 1897 1898. 
Circulation (excluding £ + & & » 


Bank post bills) 23,866,800 2 4,468.42 ) 26,664 125 27,347,080 27,505,285 
Public deposits 5,685,135 3,954,220 8, 384,456 3,402, 57 7,151,028 
Caer depo «+-.: 22.612,197 56,526,619 46, ¥61,7 5 40,244,1 3] 36,279,4 i) 
Gove rnment securities 13.860.952 14,956,161 13,752,969 15,024,159 11,299,535 
Other securities ..---+--: 20,699,952 55,98 9,875 54,565,545 34,54 1,986 51,061,027 

2ecerve of notes and coin 11,622,086 55,291,651 24,294,774 19,906,415 18,851,556 
Coin and bullion 19,238,385 44,960,056 34,158,899 30,453,495, 29,557,841 


mortio of reserve t a a ; ‘ 
Proportion of reserve | ois 55) MI OK) 
Bank rate of discount .-.. . 0 a% xo “= ag 
Merketraie teen] oe | gi | Wy | tear |e 
| Price of silver per 02. 42, d ae Pay ead one i 
Average price of wheat Os bd 258 Sa a 9% O24! Pe es 
26 353.38) 25.224-274 25.214-264 25.224-274 25.254-289 


Exchange on Paris (short) 25.55; aa 2 we 5234-2 
, short) 12.2-5 2.24- 54 ly lh 12.24-34 
= sunt. ee 265-67 20.6266 | 2060-64 260-64 2 7 1 
Clea jHenouse retarn 9.075.000 178.975,000 1.32.4.37.000 105,.382.000 127.725,000 
earin t -. eo eoewadhtes tS ee nent A nw 
: * New 23 per Cents. Goschens, 


Total Receipts ....!107,110,000 70,000,564 69,213,961 2,274,323 . 
nmr 


J SSE SERS esnenenemnaniennesioeetnneneenmemeneencnenenee ee ne SERS 
_—_—— 
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securities,” 


showed in 1888 an excess of £1,912,245, and in 1895 an | 


\TAA 
(44, 


exc f £22 54 in 1896 an excess of £11,788,450, and in 1897 | 
ss of £5.702.145. In 1898 there is an excess of £5,218,468. 
in 1895, tl return showed that the market 

nt ry! week, there being a rise of 
1 the private securities and the private deposits. 
per cent. for the previous ten 
vy year gave no prospeet of a change in the con- | 
unt rate for best three 


, and short loans were lent at 4 per | 


I n market lh disc 
| lto 2p ent 
| On the S xchange business was quiet, and movements | 
| in quotation regular ivestment stocks showed strength. 
| i'l ' | react n the South African market. 
| 
j 
| 


t had an accession of eas2 on the turn 


rate for best three months’ bills fell 
return showed a great expansion in 
surplus for the fiscal year. The 

raid came to hand in the middle of th 


ib v fall in Rand mining and South African 
1897 
+ to 44 per cent., but dise 


period in large sums; 
from 32 to 3 per cent., the 
leclined to 291 per ounce. Ag 
n the Stock Exchange. 
figures from the official returns s} 


ired at the 


iow the amount 
Bankers’ Clearing-house. 


separately, together with the total increase 





ite 1 1 CAS? 
(000s omitted.) 
k Exchange enle Dae Thewc! “Fourths ” of 
i} et Pay Days ‘ Smee ray ee the Month. 
1 s Date £ Date. £ Date. 
1898 1898. 1897. 1897. | 
: May 26 49.892, Dec. 1 31,900, Dee. 4 24,054, | 
i 1542. June 10 49,289. 1898. 1898. 
14} RS 53,176, Jan. 3 39,450, Jan. 4) 29,458, | 
16 1,49 l 14 48,842, Feb. 2 32,131, Feb. 4° 24,374, 
135,78 28 41,262. Mar. 1 29,161, Mar. 4) 25,956, 
170,141, Aug. 12 45,855, April 1] 37,758, Apr. 4) 30,575, 
415,09 3] 51,491, May § 33,967, May 4, 28,499, 
689 14 45,142, June 1 30,573, June 4 23,928 
18 29 48,740, July J 43,952, July 4) 35,149, 
\ 13 44,928, Aug. 4 30,944, Aug. 4, 30,944. 
i 27 50,047,)Sept. 1 50,477 *Sept.3) 20,370, 
2 ll 50,790, Oct. 3 32,754, Oet. 4) 29,713, 
5.01 4 bo D2, Nov. 4 28,242, Nov. 4 28,242, | 
] 57,048, Dee. 1 33,452, “Dee.3 27,652, 
|| 1,171,154, 402,851. 334,840, 
I 1,061,745 362,610, 502,123, | 
- 103,409, .. |+ 40,251, + 32,717, | 
| 10°50°% ce 11°1% = 108% 
ae 
| 191,281 as 1,113,682, 562,610, 502,123, 
; ‘ 1,162,866, on 580,354, 290,681, | 
~ 72 os - 49,184, es — 17,744, +11,442, 


4-23 % 6°38 %, 394%, 


* The “fourth” fell on Sunday. 


j 
| PROVINCIAL CLEARING RETURNS. 
LBs. i8y/. 


inc. or Dec. 


— —— ane 





ee 


|| MANCHESTER £ £ £ % 

| - Jan. 1 to Dec. 17...... 195,371,900 186,607,300, +8,764,600 461 

Week ending Dee. 24 .. 3,965,300 3,002,000, + '963,300 32-09 

| Fetal toate... «0 . . 199,337,200 189,609,300 +9,727.900 514 

| LIVER POOL— cen 

| Jou T to Nec. 17... 188,894,400 117,547,400 +6,347,000 5.48 
nding Dee. 24. 


2,885,200 2,050,300:4+ 834900 40-72 


,700) + 7,181,900 


Oo 





126,779,600 119,597 








6°05 
BIRMINGHAM — 


Jan. 1 to Dec. 17 53,999,900 


| Total to date........ 
| 
} 


54,603,600! 603,700 1-11 


Week ending Dec. 24.., 1,124;100' 1,003,100:+ 121/000 12-06 
Total to date......../ 55,124,000. 55,605,700; 


482,700 087 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 17...... 


58,007,700 +5,694.100 9-82 
Week ending Dec. 24.. 


1,090,000,4+ 257,700 2364 


635,701,800 
1,547,700 


Total to date....... 


Jan. 1 to Dec. 17 sees 


¥ 24,950,500/+ 627,200 
Veek ending Dec. 24.. 


485,800 + 106,400 21:8 


25,577,700 
995,200 





wieesns -' 26,170,900' 25,437,300 + 733,600 28 


The principal items in the latest weekly accounts ublished by 
the —— en the New York Agenciesed Banks me 
compare ow With the previous statement and with the - 
sponding statement of last year :— ‘oat 


Total to date 


| | 














» - ' ) 
| The amount of the 6 other deposits,” compared with the " other | 
i 
' 
| 
| 
i 
| 
' 


- 65,049,500 59,097,700} + 5,951,800 10-1 | 


2'5 | 
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re 


BANK OF FRANCE. 





tuparative Increase 
Decrease. 


Dee. 29, 


Dee. 2?, 
1898. 


1898. 


Dec. 2 hs 
1897. 
ast Week Last Year. 

















ASSETS. £ £ £ 4 £ 

Coin and bullion—Gold, 72,905,000 73,057,000 78.115.000 152.990 — 5,210,000 

- Silver, 48,304,000 48,444,000) 48,250,000 10,000 + 74,000 
| Government securities .. 14,104,000 14,104,000 14,104.00 As 
Discount and advances... 53,331,000 52,122,000 53,591,000 900 263,000 
| LIABILITIES. 
Notes cinweh evens 152,409,000 149,693,000 152,352,000 + 2 00+ 47,000 
| Government deposits 12,998,000 12,667,000 12,641,000. + 1.000 + 357,000 
Private deposits ...... 18,928,000 17,507,000 20 691 000 + ] 1,763,000 
AUSTRO-HUNGARIAN BANK. 
Dec. 24, Dec. 16 Dee. 25, 
1898. 1898. 1897. last \Vcek Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold. 29,980,000, 30,193,000. 30.396,000 *0O— 416000 
Silver 10,349,000 10,267,000. 10,279,000 00 + 70,000 
Discount advances, &c...' 21,007,000 20,299,000: 16,753,000 100 + 4,254,000 
LIABILITIES. P 
Cireulation ............ 58.455.000; 57.947.000 55.858.090 0 +_ 2.598.000 
IMPERIAL BANK OF GERMANY. 
Dee. 24, Dec 14, Dec. 2, 
1893. 1898. 1897. La cok Last Year, 
ASSFTs. £ £ £ ; £ 
Coin and bullion ........ 40,720,000! 40,936,000 44,417,000 “x 3,697,000 
Discounts and advanees 43,690,000 42,565,000 37,948,000 0 + 5,742,000 
| LIABILITIES. 

| Notes in circulation .... 58,384,000; 55,625,000. 56,599,000 0 + 1,785,000 

Current accounts 23.867 000 25.442.000 22,710,000 0 + 1,157,000 

| NETHERLANDS BANK. 

| Dec. 24, Dec. i7, ; Dec. 25, 

| 1893. 1898. 1897. [ua k Last Year. 

ASSETS. £ £ £ : ; £ 

| Coin and bullion—Gold 4.315,000 4,315.000 2,629,000 + 1,686,000 

- Silver 6,791,000 6,775,000 ,820,00 ) — 29,000 

| Discount and advanses.. 9,357,000 9,775,000 9,204,000 00 + 155,000 

| LAABILITIES. 

| Notes in circulation .... 17,773,000 19,435,000 17,076,000 00 + 697000 

| Deposits 1,792,000 2,185,000 647,000 100 + 1,345,000 

| 

BANK OF SPAIN. 

| esnaiies 

Dec. 24, | Dec. i7, | Dec. 25 
1893. 1898. 1897. [ia k Last _— 

ASSETS. £ £ £ , 

Co) Peeper ee 11,062,000 11,052,000 9,431,00 ___|+ 1,631,000 
SE ve wuin thi meek es 7,499,000 7,142,000 10,302,000 + 10 — 2,803,000 
Foreign correspondents 2,834,000 3,660,000 1,570 00 52,000 + 
Loans and discounts .... 50,708,000 50,099,000 25,599,000 WN + "420/000 
Spanish 4 % stock .... 15,140,000 15,140,000 15,560,00. - 

’reasury ls, bliga- 
“om ke ” Soe 4.002,000' 8,430,000 _7,993,00 00 + 1,096,000 

LIABILITIES. p ‘ 
Circulation ............ 57,469,000, 57,028,000 47,859,000 00 + 9,610,000 

Jeposits nd current nat, 3 
ei 33.057,000. 33,420,000 18,895,000 y00 + 14.178:000 

BANX OF ITALY. 
Dec. 10, , NOV.5, | Dec. 1, 
| 1898. 1398. 1897. Last ¥ k Last aa 
ASSETS. J £ £ z x 

Reserve—Gold coin ané ‘ 
bullion aka . ++] 12,138,000; 12,122,000, 12,011,000 + a T ne 
— Foreign goldbills, 2,783,000 .2,778,090 3,727,600 ’ ; : 973,000 
pes EE ik panna 2,342,000 2,337,009! 2,059.00 + 000! + 191,000 

State noves & small chnge 799.090 655,000 930,000 sd a " 707,000 
Discount and loans. 8,905,000 9,245,000 9,513,00 aye 2.612000 
Public stock & Stateloans) 7,051,000, 7,053,000 4,449.0 yD + eels »'976,000 
Credits,internal abroad) 6,233,000, 6,221,000 3,257,090 + i ’ 

LIABILITIES. | ees, ne 
Note circulation ........} 31,994,000 32,392,000 31,205 000 3S ; poco 

Current accounts ...... | 3,454,000, 3,744,000 3,247,000 ane 157,000 

| Deposits at notice . | 5,052,000' 4.832.000 5,249,000 + ; 

| 

BANK OF RUSSIA. we 

Nov. 2 Luc. or a. 

Nov. 8/20. | Dec. 1/13. Dec I — 

| ASSETS. £ £ & Sp ¢ 3,000 

I anc illitid oi 97,812,000 | 97,519,000 95,419,000 oom 

Balance abroad .......... 0. 1,333,000 1,411,000 oe . 31,000 

| Silver and subsidiary coin... 4,050,000 | _ 4,019,000 01000 + aeeeee 
Securities and shortloans .. 17,287,000 | 16,874,000 16,191 mn) + 64,000 
Other loausand advances..... 6,958,000 6,894,000 wat oan 94,000 

Securities belonging to Bank 2,845,000 2,939,000 oJ “O00 
Treasury debt .... 17,500,000 | 17,500,000 17,50 oo) + 277/000 
Miscellaneous 6 Mees 3,028,000 2,751,000 of 0V 


Balances due by 
and treasuries . 


branches 





150,813,000 | 149,967,000 , 147,837,000 - 
LIABILITIES. bi 7.812.000 23,000 
| Notes in circulation ........ 69,102,000 | 69,074,000 e' 214 900 1,000 
| Capital of the bank ........ 5,314,000 5,313,009 sn’. 20 100 235,000 
| Deposits & current accounts 35,070,000 | 34,835,000 a + 1,109,000 
Treasury account .......... 30,783,000 | 29,674,000 a >» ae 
| Miscellaneons .......... ; 4 482,000 5,152,000 4,972 
| Balance due to branches and 9 797,000 797,000 
ONE. 5. sncun os cctnasa 5,062,000 5,859,000 Ol | 
150,813,000 | 149,907,000 . 147.837.000 + _ = 
NEW YORK ASSOCIATED RANKS —— 
| Migs.” | 1893.” | | 1897.” (Last Week! Last eee 
AssErs. £ ‘ fe, 100 +1291 
OD 056 sV us cweksceurs 33,794,000; 32,856,000! 29,830,000+ - 


Legal tenders .......... 10,878,000: 10,876,000 14,830,000 + 
Loans and discounts . .. .: 142,442,000 141,712,000 122,i22,000. + 
Lai4BILirigs. 


Circulation 


2 nO - 4; 
750.000 +20,520,000 


20,00) + 


aay Oemaas 248,000 3,268,000! 5,145,000 29,164,000 
Net deposits ............ 1627990000 161,382,000 133 826,000) + 1.608.000 + 2,912,000 

az at + 8, 
RESERVE (Specie & Notes) 44,672,000) 43,742,000 35,760,000 + dey + 7,29 
Legal reserve .......... 40,747,000) 40,543,000 $3,456,000) ¢ 523,000+ 1,621,000 
Excess of agtual reserve! 3,925,000| 3,397,000 2,304,000 + 54° 


a 


ee 
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December 31, 1898.) 


NATIONAL BANK OF BELGIUM. 


Dec, 22, Dec. 15, Dex 











1898. 1898. 1897. Last Week Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion........ 4,728,000 4,667,000 4,236, 61,00 492,000 | 
Other MN: tesacane 16,767,000. 16,543,000 17,426 +,000 659 000 | 
Note rewlaticn ....| 20,442,000, 20,280,000 19,115,000 + 162.000. 1.327000 
Curré ounts 2,871,000 2,754,000 817,000 17,000 146.000 

In ve tables the Reichsmark is converted at ] t \ustrian and the 
Dut 1s 8d; and the france, lira, and peseta at 25 per £1. American 
curre s reduced into English money at 4s per d 

Discount and Loan Tarket.— The Stock Excl 
Sett t and t} isu ul ck hil t the end he vea 
hav ed trong pressure f vy, and lare: ns 
had borrowed from the Ban { e oth ] In 
of t! een demand for floatin ! lis t rat 
dro} sharply with the p ed , ans 
bec ‘arce, and the mar! anticipating CUS) 
peri ft the turn of t As compared witl 
38 cent. a week ago the rate for best thi montl 
to-d s only 3! per cent., and ll six month prupe 
is ta at 2, percent. ‘Tl Bank rm shows t tent 
the et borrowing in an in of £3.080.545 in tl 
an Other Securities. of wh £1.900.862 Ss von 
to sve Other Deposit ; The st of coil t bull 
£29 841, or £1,252,666 smaller thanin the previous return 


Th consequently in incress f about £775.000 the 


ho: f reulation, the sinmn taken export In t 
£478 ). The note circulation fell of by £113,805. makin 
net ease In reserve of £1,138.861. The total is £18.832.000. 
and roportion of Reserve to Liabil ties is 44 |] 1 the 
week. 1t 43} per ceut. 
rT . 7 
T' ibjoined table shows the rates quoted from day to day 
duri:). the week :— 
Last Sat Mon. Tues. Wed. TI r Fri- 
ai | F sia =ie " day. 
%, a % ; 
c Oo ) > 
I PAO oc cad nix taiaicndsus i \ i ' 1 i 
Mark es of discount :— - 
60 inkers’ drafts ...... 3 34 S 4 38 
31 8’ do 34 = 3 i 31 
4 Ra ere ak oo bh 54 2 Bh hid ‘3 
61 do 2s 4RI3 ae S 2 21; 23 
Loan: ty to day a Sl 4S OS 48 4 4S 
Bh bbe. Dh GU hs Oe wh Oe 4 3 53 ao 5 4 3 4 3% + 3% 4 
Fo: it last Settlement i433 4 OSG 444 4842 BR 
Dey »wances :—Banks... 24 24 24 24 24 24 
Dis t houses at eall . 24 24 Lh 24 24 24 
At é \23 23 23 23 23 23 
“4 “a | —— “4 —— 


} a . . ° . 
lowing is a comparison with previous weeks :— 


a 
=> Bank Bills. Trade Bills.* 
= 3 Months. } Months. 6 Months. 3 Months. 4 Months., Montks 
‘a % * % % lo ‘0 % 
Sept. lh 2 269 Z} 23% 3 3 3h 4 34 
2h 3 2p 2 0g 25 3 - 
Oct 1s 3 2 20S 3 3 +3 } 
23 34 38 32 33 4 3} ‘3 44 
it SH | 38 3 34 3 2OCO4 4 , 4k 
hg SS 33 34 3 4 4 4A 
Nov. 4.34 4 33 33 34 3 OCO4 4 4 43 
11../2g 3 | 36 SA pi 38 3 4\33 4 33 4 
18..2h  ¥) Sf 34 3 34 2 3h 234 3 
2 § 33 34 3 3 3 | 3h 4 3h 3 
Dec. ah 3 Sim 4) 34 @ 34 3 S ¢3 § 
023 3) 33 3 2tk 3H i 4 
16..52 43x% 54 & 54 3 33 i ot 4 
re US 3t 3 34 i 34 4 3 4 
133 |) 3 2k 34 34 a 
* These rates range from those current on the very best paper to those paid 
on bil r which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 
- December.—————_ —_——_— 





50. 


Delivery. 24. 26. 27. 28. 29. 

Spot pe “ae aw oq. A we Ie vn Sle we S08 
December. . ae ce ae mee 21%, .. Zz 
January nae i ~«<« a Bo Eh «se & 
February... ll ae : a we See ali .. Ola 
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AMUOUY « ] Friday — 
Wedn 
ea i ferry ee a « I son ¢ ule itta Sis \t t shout 12 per 
1 bills on Madras i 
= is On Bombay ‘ 
n bills on Madra ie Atls 4 i 
| ! ls on Caleutt 
bills on Bomba 
’ tlered again next W 
a . Walstead Gra . Lindtield 3 
ind O nar 
don, and of Jellalabad. \ is 
hoard of ' 
1 { f |) 
in etirement of Mr Fothe l. 4 
t of the Lond i | 
i’ i} | d rant 
wid W.P. Rut : 
l 
pr 
WO | y bill 9 
ne 4 
} i 
’ } 
i? i ‘ 4 
per 
LONDON COURSE OF EXCHANGE 
I ‘ 
() 
> 
D tt ‘ . 
Mars Ll 50 
Am rdam j ] 1d 
bi ) > 3 
Berlin y 
Hambur ' , l 2 
Frankfor ” 20 ) 
Vienr 1 ‘l a 12 223 , ) 
Antwer] a 25> 6) t 
St Peter ea 4 
Moscow 7 24 4 
Genoa, Naples, & - L7 0 ; 
Madrid, Barcelona, & ” 6} 
Lisbon 9s 
Ww erland 99 
The discount quotations current in th 
cities are as follows: 
Bank Opel Ba Open 
Ra Market l Market 
Paris... 3 Oct. 19, '98) 3 Genoa...... 5 h 
Berlin. «<< 3 6 Nov. 19, '98)} 4% | Geneva 5 18) 44 
Hamburg .. 6 Noy. 19, 98) 54 St Petersbrg 54Jan. 25, 98) 54 
Frankfort .. 6 N 19, '98} 54 Madrid ) ne 17, '96|) 5 
Amsterdam. 2)Sept. 1, '98) 23 Lisbon .... 6 Ja 25, 91) 6 
Brussels.... 4 D 8, °98) 3 Stockholm... 5 », 98) 5 
Vienna .... 5 Nov.25, ’98 ) Christiania 5D 9, "98 L 
isa 5 Aug. 27, '95| 34 | Copenhagen. 5 © 17. °98} 5 
r 2 - 4 
ORT 56.0.6: 5 Au 1, "95) 3a 
At other centres the latest recorded quotations ire : 
oy 
: . ; ° 
New York (call 1 y)..l4to2 Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) .. 5to4 Bombay, Bank min....... 6 
FOREIGN RATES OF EXCHANGE ON LONDON 
--., Rates atest at 
states” of Ex- |Usance aa fiix- Usance, 
Date Date 
Al pe. 
Paris Dee. 30 4 Ch’ques Rio Janeiz > ; 72d 1 dys st 
Brussels... 29 ; . Kuer Ayre 4sud dys st 
Amsterdam 29, 12712} = Short Do Pm.onGold 10% 
Berlin. ‘ 29 20°43 um Montevideo. . 5iid Wdysat 
Do oe 9 20°29 35 mos. iE 
Hamburg 0) 20°72 Melbourne Nov. 19 pat mn 60 dys st 
Frankfort . ) 20°42 Short. Sydney , 19 par gpm id 
Vienna 12°07 a \delaide 9 par gpm af 
St Petersbrg 29. 93°71 5 mos sicutta Dec. 50 142 tel'g’ph 
| New York . y 481; 60dysst Bombay . SO 1/4¢. 5) tr'nsti'r 
| Lisbon .. . ) 37d Sight. Hong Kong... 50 1/11}4 4 m. sgt 
Madrid . - 29 32°44 “ Shanghai...... 50 2/9 
Italy 29 27°26 


The following is from Messrs Pixley and Abell’s Circular, | 


dated December 29th :— 

Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 
S$ per oz standard; United States gold coin, 76s 64d per oz; 
German gold coin, 76s 7d per oz; French gold coin, 76s 64d per oz; 
Japanese yen, 76s 64d per oz. 

Silver.—Bar silver, tine, 27 6d per oz standard ; bar silver, con- 


taining 5 grs gold, 27id per oz standard; bar silver, containing © 
4 grs gold, 278d per oz standard; bar silver, containing 3 grs gold, | 


274d per oz standard; cake silver, 297d per oz; Mexican dollars, 
26id per oz. Quicksilver, £7 10s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Ks.35,565,000, at prices ranging from 1s 3 31-32d to 


8 from the beginning of the current financial year :— 








; Rs. £ 
April 1, 1897, to March 31, 1898.......... -» 141,839,327 .... 9,097,281 
April 1 to Dec. 20, 1898 ...........-++: --+ 180,247,015 .... 11,969,129 
Dee. 21 to Dee. 27........... ieaekes seecce  5)065,295 .... 338,357 

185,312,510 .... 12,307,486 


The following statement gives the result of the 
| recently, 






- = = Seemann — 


the standards for gold points of the 


The following ar¢ 


prin ipal gold exchanges :— 


Francs FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. miile for us 20.52—5 per mille for us 4.89 » per mille for ug 
25.224—Par 20.45—Par 4 867 Par . 
25.124—4 p. mite agst us , 20.355 p. mille agstus —4.827--8 per mille agst us 


The latest exchanges are: 
* exe hange 25f 254¢, or * per mille for us. 


French “cheque 2 for 
.. 20m. 434pf, or & per mille for us. 


German short exchange 
New York exchange 
“Cable transfers’’; 


THE STOCK MARKETS. 


As is usual immediately before the close of the year, the 
money required for settlement purposes this week had to be 
paid for at considerably higher rates than have been charged 
the general terms being about 44 per cent. Con- 
tinuation rates were also somewhat stiffer than before, 
especially in particular cases ; but the account was, neverthe- 
less, made up without any difficulty, and changes in prices proved 
to have been very generally in favour of buyers. The principal 
feature was, of course, a very marked rise in certain American 


..+» $4.85, or 34 per mille against us. 
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securities. Baltimore and Ohio shares, for instance, made up 
at 72, as compared with 61} a fortnight before, and there were 
rises of 6} in Denver Prefs.,5in the Common stock, 52 in 





Central Pacific shares. and 42 in Union Pacific. New York 
Central and Norfolk and Western Prefs. each showed a rise of 
2 l there were a number of other advances ranging from 2 | 
to 2. The changes in Canadians were scarcely noticeable. 
In the Home Railway market the principal movements were in 
North-Eastern. Hull and Barnsley. and Midland Deferred, 
t] cs { KE& King up * 2} und 2} I igher respe ctively. A 
Leal be prove nt had taken place in Great Eastern, 
Driv ! nd South-Western, while. on the other hand, Great 
We tern miade up oa Pp int lowe rt. Seotch Railway stocks had i 
risen about a point generally. There was also a small general 
luprove ment in the making ip prices of I ore ign stocks, th: 
one prominent variation | vy a rise of 33 in Spanish, and in 
the South American department Brazilian Funding bonds had 
advanced from 83 to 864; other Brazilian issues, Argentines 
1 Chilians showing a rise of 3; Costa Rica “A” and“ B 
bonds made up 4and 3 higher respectively. 
lL pon the re iption of busi Ss alter the holidays, quite a 
erfu tiled in the markets generally. High-cla 
’ proved, as in spite t pressure for money 
7 a c : int rates are easier. 
aa ks have received f support on the continental 
t outlook for the New Year as regards inte) 
ns seems ft rly prom sing, More dealing has 
the Home Railway market than for some time 
lH] trony advances have been recorded in 
s. The aet Vity prey lent before the holidays in 
market has been well maintained, and in one | 
the prices recorded this week were the highest of | 
reaction took place on Thursday, but the | 
vy, There are signs that the indifference of | i 
i to Miscellancous securities is giving wav | 
terest. and in S} ite of the rather disquiet- 
ol J ! ‘Kattrs”’ have shown 
derable  strenyt i Mining shares generally have 
P hy red \ + ‘ ‘ ey es + ne, 
Home and Colonial Government Securities.— 
\ the pressu for the end of the year has 
nh ve itis I ' pected that money will become 
{ { ear, and discount rates have eased 
* wilt-edged " securities have shown 
t ( ls being quoted @ higher than last week, while 
there is aliore pronounced alvance in India Sterling loans. 
\ fair number of dealings have taken place in Colonial 
Inseribed stocks, but they were all within the margin of the 
quoted prices. and the only change in the latter is a fall of a 
} ( (ents. Seareely any dealings have taken 
jp! British | t tocks, and except that Brighton 
marked down a point, there is abso- 
lutel tations 
— - CLOSING PRICES - am 
last Move- 
Thurs. Sat. | Mon. | Tues.| Wed. Thurs. Friday ment. 
Con i 1903 : 
d. 1923 1104 2x 110k gx 110k gx L104 3x L1OZlax + 
5 .. 110g gx > 110} Ax 110} 4x 1103 ’x L10d1Ax + 
2 1905 -»» 103444. = (103 Ah, 103444, 103444x 1034443 
29%, red. 1905 104 5x a] = 1034 x 103444x 103444 103444 es 
Local Loar 3% Stk. er : _ 109404x 109404. 109404x 109404. |. 
Bank Stock . é 9 2 sm 354 58 352 57 352 57 352 57 24 
India 34% red. 1931. 115 - = (115 16x 11546}s 11546}x 116 17s + 1 
Do 3% red., 1948. . 105 ig! hy Ss 105 s 105464x 105 164. 105 7x 4 4 
Do 24%, 1926...... 89°90) ™ 6} 9 90: 89 90x 894904x 90 1x+ 1h 
Do Rupee Enfaced 614 24 614 24, G14 24 614 24 614 24. ; 
Met. Cons. 34 b lit 18x 


116 18x 116 18x 116 18x 116 ‘18x ‘a 


Foreign Government Securities. 


International stocks 
have k ot firm gene rally, 


as the year closes with a fairly 
Spanish stock has again been in 
closing price is about the highest since 
the war. Turkish Groups have been pretty actively dealt in, 
the “C” series being most in demand, and Greeks have 
further advanced, as the Council of Foreign Bondholders is 
paying 5 per cent. of the defaulted interest. Chinese loans 
have moved up $to 1 generally. In the Sonth American 
department there has been a fairly active market in Argentine 
stocks, but, though most of the dealings were in F unding and 
Drainage bonds, it is the other loans that have been marked 
up in price. Brazilians have moved up a little in one or two 
instances, and Uruguay are quoted higher than last week. 
The fe owing are the principal rates for continuation charged at 
the settlement :—Argentine 1886, do Funded, Brazilian - 1889, 
Egyptian Unified, Greek Bonds, Italian, Turkish B, C, and 
D,and Uruguay 4 to 6 per cent. ; Mexicans, Portuguese, 
Spanish, Ottoman Bank, and send Debenture, 5 to 6 per 


cent.; do Preferred and Deferred, 6 to 8 per cent. ; Russian, 
5 to 5 per cent. ; and Rio Tinto, 4} to 54 per cent. 


Cult 


litical atmosphere. 
gi od request, and the 






the leading stocks : 


| German Im :perial 3% 1891 coco 


| change in Metropolitans, but Districts have ayai: 


are ts latest closing prices, &c., of some of p 


“ Making-up” 


Closing Prices Rise Prices. 


Last Week. To-day. or Fall. | 
} Argentine 5%, 1886-7 .......... a s. 2s See Ses 
Ditto 1891 Funding SF $3... 9 §.. 
Ditto National Cedulas B.... B ve — 
Brazilian 4% Bonds, 1889...... Sa 5 .. SAP 5h.. 
Ditto W. of Minas 5% ...... 583 9} .. 
| Bulgarian 6% 1892 ..........+. oS 8. @& 8 
 , * a ig Oe Oe 
Chinese 7% Silver, 1894........ 99 101 
DO Geld BING Ob. «5 -cscesese 99 
Egyptian 4% Unified Debt .... 106} 
Do 34% Converted .......... 102% 
Tee ee renner eeere Be 
Do 34' eee 


Ss 90 
iecaclien i 1} 9lg .. 9] 
Pe eee 
ee 
; +» i. 
sex, a ee 
Ras: eto Oa 
BME 26an ae oe. OE cs ae 
994100 .. + 4&.. 998 ., QR 
bog ee ee +. oe 106k, 
EE as-a~ “en:-c5 OS 
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Ss 
. 42h. 4 
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CMT acnasebevisnscvakaee 42 
Do Monopoly 4%... .. 484 
Hungarian 4% Gold Rentes 1004 
Italian 5 Ren ites 
Mexican 6% 1888 
Peruvian Corp. 6 
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Bonds q2i 444 
Portuguese 3% ...-..... 234 4 24 
Russian New 4% 
Spanish New Sealed 
Turkish 34% 1894 

Ee earn mrs 474 


to 


> 
Ww 
oo 
- 
+ 
mo 


oe tae 


Second Preference is 14 higher. There is a furth 


advance 
in Hull and Barnsley, and Lancashire and York 


is two 
very little 
worked 

t being the 
ks of the 


points higher than on Thursday week. Ther 


up, and the stock has changed hands at 33), t 
highest price realised this year. In regard to the ~' 
* heavy ” lines, North-Western has been dealt ii 02}, that 
being the best price for a considerable period. \iiland and 
North-Eastern also show substantial advances on the week, 
but Great Western remains weak on account of gloomy dividend 
| forecasts, though it also has moved up to-day. ‘Tlie prinepal 
nd Highland 
cks have 
ay issues 


Scotch stocks have improved to some extent, a 
is marked up 5 points. Several Welsh railway 
advanced. The rates of continuation on Home liu! 
at the settlement were as follows :--Brighton Defer tol}; 
Caledonian Deferred, 2s to 2s 6d; Chatham, 61 to 1s; Great 
Central Deferred, 9d to ls 3d; Great Eastern and \J tropolitan, 
} to {: do District, 1s 3d to 1s 9d; Great Northern Deferred, 
2s to 2s 6d; Great Western, gg to {; Hull and HBurnsley, 2s to 
3s: Midland Preferred and do Deferred, } to 4; North British, 
ls 9d to 2s 3d; North-Eastern and ‘North-Western, § to 4; 
South-Eastern Deferred, } to ,',. 
The traffic returns of eighteen principal English and Irish 
| lines, as given in the subjoined table, show an increase of 
| £141,385, equal to 10-0 per cent., for the week, as compared with 
the corresponding week last year, and the three principal } 
Scotch lines show an increase of £13,007, equal to 7°6 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,081,248, or 3-2 per cent., while on the Scotch lines 
there is a gain of £153,663, equal to 4-0 per cent. The latter are 
calculated from August Ist instead of from July 1st, as in 
the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The’ making-up 


prices at the last settlement are also given for reference pur 
poses :— 


: 

; ashe oe. Mee 
.. 1005 1h... 101k 8. +... 101. 101 
; t i a 0 . a fr. ** ia . 932 ee 944 
Mexican 6° Bees ee t .. 105 .. 100 
rp. 6% Sanne oe » on 5 és. Se on 

New 4% .. _ 3g... 102, .— 50 OE ioe a 

| Ss sh } y Ses ae te O¢s.. mm fae + —- 
“urkish 34% Pailidsackh este .. 9941004 .. 4 | Oh. 99 

| Serie a re i .. 4% .. 4% 
United States 4% 1877 ........ Co ee. saan 
Do New 4% - Jcenbanhee® 130 a . 10 4 ee . ° o» ee ec 

SS | Uruguay 34% , Bonds iphanegekt 43 “ a ine & . 2.8 
Venezuela 3%, 1881 ............ 3% «68 a @ as - 6 . & 

British Railways.—The most remarka ble mov. ment in 

the Home Railway market this week was in Brighton “A” 

| stock, which, in spite of a heavy continuation rate. said to be 

due to the delivery of a large amount of stock on account ofa 

| deceased holder, has risen over 4 points. The reason assigned 

| for the speculation was that the company is about to become a 

| party to the agr Wout between the Chatham «nd South. 

| Eastern, but the sta‘ement has been officially itradicted, 

| Chatham Ordinary has risena point on the week, and the 


‘’Making-up” 
Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Dec 28. Dee. 13. 
Barry Deferred Ordinary ...... ee ee ee eee ee -_- 1s 
EE OR ES 190 2 .. 162 4..+ 2 : 151 4 et 
SEPP vnck ncn cceevenes aa 4... 8% 3..4 1h. -- Ab. 
City and South London........ oe oye oe tn Bese * 393 
Great Central Preferred ...... 39 41 ane Ke ee 594 « rH 
Do Deferred ...... ives abu 20g la 2h #.. + 2-- 4! : 
Do Ordinary, 1894 .......... ers Oe ree en ae ee 9 “ar 
Great Eastern ................ ee 2. -s. _ g.. + 1} .. a 
Great Northern Deferred ...... D «oc a 1} oe 
Great Western ...............8 165g g .. 1664 ; 1 + 9» 1659-- 
Hull and Barnsley ........... . [ae eo. ee m8 58 .. 148 
Lancashire and Yorkshire .... 1473 8} .. 1493 50... + 2 .. 148 -- I 
London, Brighton, &c.,“A”.... 178 af .. 183) oh oo ae mt 
London, Chatham, and Dover... 4 .. 2B gf. + 1. «- WG. 7 
Do Arbitration Preference <n 44...135 6 .. + 1b... 199} 
London and North-Western .. if ak MB... e FT as 201 .. 272 
London and South-Western .. 221 26... 221 26 ..-. -» +» 25 + 
Metropolitan Consolidated .... 1263 7} .. mt it ie se cen eee it 
Metropolitan Distiict.......... ; .. Sa &. + £- Mee 9 
Midland Preferred ............ 83 a a gd. + 3.. Ho 88 
ae ‘ - & Bee + 3 os “e 
North British Ordinary ....... . 44 £.. 4b 4... +t W-- 445 
Do 3% Preferred ..:...... i> Se. 2 a -- + 4. 9 or 
North-Eastern— Consols ...... 18lg gf. 1 g.. + 1 .. Ble. 127 
North Staffordshire........... ° a es aa i 127 .. 16 
South-Eastern “A".......... -- 1055 64 . go. + &-- 16 


American Railways.—A sae deal of activity has again 
been displayed in this department, and in the majority of ce 
rices are higher than when we last wrote. The speculation 
oes eee eee ene eee taken a somewhat a direction, some of 
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the shares which reached very high prices before the holidays | Pacifie Prefere: tock. A | 
having passed through a reaction, owing to realisation of profits. ways have ad ode oe 


Baltimore and Ohio, for instance, dropped 3 points at-the | and the 
beginning, but have picked it up again to-day, and Central and | its lowes for n 


s, Knigl 


Colonial and Foreign Railways.—Canadian lNailway Lose Deeps yy, Crown Re 
until Thursday, when a set-back occurred, owing to the some- hand, Ferreiras and Henry Nourse 


for November. On balance, however, both Canadian Pacific | 4, and a few others have falle: 








HOME RAILWAY TRAFFIC “RETURNS. 
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COLONIAL, FOREIGN AND AMERICAN BAILW 








Ba. Gt. Southern; Dec. 25! 42,153 26,625! 767,083, 665,904 South Austrian .. Dee. 10. 115,292 
Baan aneadate. 25) 3,509, 2,934 83,943 ge aa Aanpeee. en\Nov.30, 9,126 12,306) 186, 491, 145,87) Southern Railway | Dec 
ti ¢ 7 2, t. uthern Nov. > = 7 
Ayre? & Pacitic 2 wii ison 1 ee pty Chic. Mil. & 8.P. Dec. 14 wy 155,268 5,682,730 3, si 290 Wabash . - 


Central Argentine 24) 21,049) 14,200! 976,177 725,654 Oinn. Southern .. Vet 
nie - ——— * Two weeks. 








ee 


—————S 
many «¢ le 

, 9 . ‘ . . 
B apvances 1 or 2 points, as the traftics are improving, 
closing of the year finds the 


I 
securities to some extent shared the strength of Americans }. while several rises of have beer 


what unsatisfactory working statement of the Canadian Pacific Suburbans, Geldenhuis Deeps, Jubilees, and Langlaagte | 


ch go = 
| £3 | Receipts. | Total Receipts. ES Receipts. | Total Receipts. Name S 
| } cs a ar rans Name. as < 1897 1898 1897 es 
mal 18€6. 1 - } 100%. - = = 2 a |} Auunicas.—Con. | 
OoLoNIAL. 2 £  Forgiex.—Con ” 7979 2 716 Denver & Rio Gra. Dec 
Benes AO.) Dec. 24) 25,425 25:5¢9 648,637 625,005 C.Urug.of M Video Dec. 26) 7,675, 7,279 Weed aa! krie re 
Canadian Pacitic.. 21) 110,000 88,800,5,(21,400 4,650,000 East Argentine . Nov. 6 nH 1, 43 4, 3 3).295| 26,749 [ilinois C Jentral .. Oct 
East Indian... | 94) 120/815 107,525'2,670,051 2,572,075 Entre Rios ...... Dec. 2%) 1.089 95) asi40 96,342 Louisvl. & Nashv. Dec 
G. Trnk. of Canada 21) 102,583, 96,370 2,454,982 2,545,664 La Guaira & Car. Nov.11) _ 2,45 7 251) 1,991,200 1,822,85) Missouri, Kansas 
Gt. Indian Penin.| 24) 81,712 62,629 1,250,667 |, 112,726 Mexican Dec. 24 331000 ot o38) 12,086,787 2.55%, 177 N.Y. Ontario & W,| 
Indian Midland... 24 14,729. 14,388 (261,206 275,83¢ Mexican National 14/8129,79%, 117,58 "Oa "761, 218,308 Norfolk & West...| 
pisdras ‘igs’ 16,866. 16.958) 444,475 Paes Nitrate Railways* 15 23,378 20,84) "249,751 21 
ndian i ov. 4,883, 13, X4,215, 2 Ottoman ......-. my 68 1 42,547 Pennsylvania ... ./Oct 
a Fonuicn. . ae Recife & 8. Frisco. (ct. 23 638 120/948 4 “se r+ $,402,475 73 Phila a&Eric Sep. 


Philadel. & Keacdig Uct, 


——_—$—<———— ~ 
a - 
ES ” 





t] Argentine rail- 


) 


gold premium at about 


— ro aif , oe : ; many years. Several Brazilian rai securitie 
Union Pacifics have similarly fallen ana recovered. show WW improve) wae Bovad Nitr te R . ilian railw ‘N couries 
Milwaukee shares have reached the highest on record, having back slichtly. Dates . a nti . en nn — fallen 

. . . seiuiy. tiites Of continu 1 at the setth } 11S 
been dealt in at 1241, and close at the best. Deny: rs, Eries k's “at ‘ : nd T ‘ - ps Pa “ ment thi 
; ‘ ’ \ r¢ TOLOW Ta run rdinary { d: 
and Norfolk and Western have all been in active request, and Ist Preference. 2 6d t d id Pref ; 1 "9 it * io 
: : ; 3 1 vil nce, 23 Gi » 2) rence, Ils t ‘ . 
have risen in market valuation. Very few changes are marked do 3rd | omnes 1s 7 1 2 ( Sora Od ~~ 9 ‘ert 
. - . . , ‘ i I ©. i S . . ini oO BT ‘anteed ( 
in the prices of bonds, though there have been fairly active | 3s 3d \I Ordinary. 94 to ? 34. do ‘1 - p ef Jd to 
dealings in Baltimore and Ohio South-Westerns and Mexican a gaat an Oh ga aes ; te ee o: 2m ne 
7 hl - . , ib ‘ t < rence 0 
Centrals. The rate of continuation . Milwaukee shares \ The followi ee oe 
) \ ik hares va I iowing shows the net movement on the week in some 
4 per cent. to 6 per cent., and on Americans generally 53 pe f the principal 
cent. to 6) per cent. ; “ Makit 
ee ; Closing Prices~ Rise "Prices 
The following are the latest closing prices, &c., of the more Stl aae thins Last Week. To-day. or Fall. Dee. 28. Dee. 13. 
prominent issues :— co oda, & -- 224 8 .. 22) . - 3 227 225 
" le! ik 02 ] 694 684 
* Making-up Cana S 4, ‘ ; 
--Closing Prices~ Rise Prices Grand “at S44 87% 
Last Week To-day. or Fall. Dee. 28. Dec. 13 Do } 653 a 
Atchison 5%, Preferred ........ 52 .. 53 ..¢ H.. Sk... RB Do § | : + - 04 

Do General Mortgage ...... 1014 24... 102° 3 «2 + =. 1023 .. 1024 Do i 192 2 > = 
Baltim< ere a ae eee 4 7 614 Great Ind ; 17 } sane 205 
Centra! ! fic Shares ........ 3340 .. 433 4..+ & i 35 M on ave 
Chicago, Mil., & St. Paul,C. Stk. 1214 4..1244 §..+4 22 ] 121 D I rf _ 
Denver & Rio Grande Ord. Shs, 19% 20 .. 214 2.. + 214 16} DoS | 3 - 

Do Preferred Shares ........ , oe. 2 eee See 66 N > S14 
Erie Railroad Com. Stock .... 15g 8... 15 g..— 4.. 14 14 : , 

Te EGG PPG, ons vivcvccsasase 384 §.. 39340 .. + 1B... 38%... 38h . | . 

Me Gore 1820... 19:2) :. + 1 .. 192. 19 Mines. There has erate! tendency In 
Mlinois («tral Shares ........ 117} 2... 7 BE. + 4. .. 118 = Minin; es, t t t range 
Lake Shore & ees . Se a ee Oa eee : nients, t vari e nt 1 
Louisvill: & Nashville, C. Stk. 654 4% .. 652 7A. 12 67 6 . ae I" , wae 
New Y entral Shares .... 1264 ¥}.. 126} 73 ea 123% mau - and 1 Was arranged Hout t izh the 
N.Y., Or o, and W co Shs. 18 a < ] 18 17 eontinunt rat l st t to Qand 
Norfolk \ Western Adj't Pref. 61} 3.«- & 4 + 33 t 14 10 er eent Tl) war a 
Northern !’acitic Preferred .... 794 ee 804 2 + ] —... Ww ! ' cent. _ ? per cent 
pees 1 R.R. $50 Shares 628 10 a rH 8 ‘ - 623.. 613 ipon Ss ith Af us i J pe u} West 

DN: ica os hiek cma Beebe ene 9; aa | PAC ee oe eee eee yy usti 3 . \ ‘ | j | } 
Southern Ordinary ............ 10s 2... 109k .. + 4£.. 103. 1 Australians and M "aiipeardlagae ep nae Sa aaa 

Do Preterred..........c00006 42 § 2g 2. cae 44° moved irregularly, th t tl urable dividend 
Union lacitic Shares .........- ee 2a See cs: aces, SO ae ann ements t @ ¢ neutral i 
Wabas! Louis, @c., Prt.Gig. 35a 4 .. 23h © on cr cc ee &.. 8 wns Fo. oe 4 | \y 

Do 6", General Mort. Certs.. 353 6}.. 354 6 .. b.. 36} 3 CSRS Tere THRONES OF LEOUSNS If FORARRESOM fay Con 

solidateds show a gain of . Kast Rands L. Modade rtontein nad 


t's and Villave Main Reef 
1 ree yrded. On the other 
lave given way !, City and 


i 
+ 


\mong outside Gold shares 


and Grand Trunk issues are quoted higher than last week. , Geclongs have improved on the statemes made at the 
Among loreign railways, Mexican Ist Preference has risen 2 | annual meeting, Selukwes and Transvaal Gold showing rises 
points, and there is an important advance in Buenos Ayres and | of 4. Charter d British have gained the turn und small 








aa ae . l Receipts for Week 3 
Revenue 1-' Half, 189 per | ended Dec. 24. Traffic Cost & Aggregate Receipts this Half-year Aggregate 
as Annum.! pa 2 ég b wa per Mile & os — Miles Open 
= — = c= Ses sf. er r % 118 fiail-year in 
Gross Work-| Fixed == 28 Name of Raliway. Be ais =e aS: Week. pe . Passengers, &€ Goods, &e. 
Re. v Ex. Ch'rges SUE 29\ S23) SS | weS ioc, Mile = 
ceipte. g Es -/On'rge Et 2 ma Sal Eo Fm 1898 1897 5 _1898.__-1897. | 1898. | 1897. | 1898. | 1897. | 1898, 1897. 
2 £ a xix ENGLISH. ae: £ £ se 6S 8 & - - « Bd oes 
187,626, 90,748} 63,027' 10 | nil.'Barry...............scesececess a | 12,458, 8,365,492 (2553 85,015 267 kegs) «atans| 182/36!) 207,081 31} 3 
135,398 87, 773; 49,402 nil.| nil. Cambrian 2.100 2.214! 4.214 3,975 17/158 19,667, 44 4 < 58, 551 65,873 153,545, 162,508 250 | 260 
246,224 173.4761 Q7.42t| 2 |2 |Furness ........cccccccocceces| 2268 6,600/ 8,763 7,932 63 58 $0,897, 7 : ™ 176,069) 250,521) 236,535 150 | 158 
1289,024 749,4)3 613,77: 1 | 1 Great Central...........0. eee) +2 54,991 46,068 155 (155 8,889 ‘ sacl aaae zrala earned. tanita eat 
2323,37. 1397,579) 848,675, 5 | 2 Great Fasterm ................ 60,945) 45,762 104, Gao! SS | oe 410) (1'185.52 52 834 1,53 4 $797 sai aae'ene 1146" 106s" 
527,59- 1601,01S| 659,642) 5 | 3 Great Northern .............. §2,30¢| 57,520 109,425 99,959 95. 91 311) al 8g 43 419 81'050| 890 14'940 % 42 |2'561 
1 2681,424 1487,98¢ 74 £4 Great Western ..... woe (116,68, 93,750 21 4,539 82a 723 ora ana ; i I 467.17. 1.417 972. 2 584-249 2-487 004! £64 530 
415 682,031, 54 | 5 Lancashire and Vorashire ....) 33,655 54,614 94,275 886,322 $y 7 41,054 5 24 5,483,540 6.454.455 6,284,762 1,91 14 1,912 
93 14 4.910, 72 | 64 London and North-Western . ./120,378 140,874 arbiter etry ae 56 2 1, et 7592 '382'174! 11549567 1.48381) 47 6) 47 
571 397,500 84 | 4) London, Brighton, & 8. Coast 43,426 16,831 90,004 o> | an 46-72 ; 14753 2772, 5939-74729 1692 108 941 ou 
523,276, 84 | 5 London and South-Western ..) 64,99) 22,865 67,845 79 163 140,966) 2 7992 ‘68 3, 170,362) 839,710 ‘8 7.261, 1854) 1 
392,408 nil. nil. London, Chatham and Dover, 25,201 7,076 é ore tn 41344. 141s 94 46/390 355) 171986 Bl 81 
41,401 64 | 3 ‘London Tilbury and Southend 3,775 1,770 5,54 co | tea 09781109 ’ . : “61483 §C°035 AL 414 
2,213| 64 | 64 Maryport and Carlisle ........ €27, 1,516 2,14. 71 168 158°74 rt , 495439 407'7%6 6a | 
148,306 4 3x Metro ypolitan “waeine oo ee = | 623 6) 193,042 wh 186411. 19 98 13 | 
453 178,978 nil. nil.’ Met itan District ........ +: “s uy oo tee “PE ORR | 721/999 1.7 47.831'3,421.09215 ‘ "395 
4938'437 2908,8)3 1228'852| 6 $4 oe eating cota 81,081 129,909 220,99 163 15! 06,288, 644 1,731,929 1,7.1,285 5,547,651 )5,421,092 5,279,760 5,122,379 } .354a}1, aay 
3906,35u 2322'752 790-40 7 5) North-Eastern ..............-. 52,498 120,155 172,653 | 6 98 42,732 b2e 597 08 4 2,80 1.873 2,071, is $1198.46 ) “Bran l 6184 1,597. 
265,168 141,422 £8,367 74 | 74 North London .... 721 6,006 3,699 9,596 4s So cle T3524) 128-716. 241,146 261825 Eee SY el ae 
417,917 236,286 118,19¢ 43 4 hg” senor —Railway oe 5,418 20,0/6 19,9 co 13 13 18,179! 127 \ 35.41 % 20} 403,145 9,159 {119 119 
ecvccccesccococecosecs * ** eee ” et Q4 Ota 1 49 
$4,089 57,234 29,149) 10 | nil shymney Pivcssdacateteci ate ces «| 5,497 ; = = a8 Si. 946,7 17, 389,¢ 77,643] 1,336,365 1, ms 260 as 43 
1285,22: 752,003) 391'99e & | 24 ‘South-Eastern ................ 35,150 12,714 47,004 164,109 xa’ ots 65. 4 62; 3.4,450| 290,947, 392.995 121! 121 
291,491! 175,695, £2,937, 34 | mil.|Taff Vale ............+. ee 2,828 14,841 17,669 146 125 = 68,206, 0 oe ee ay a = 
Scorcs. ? an . 2 1e2 636.239 572.695! 623,417) 1.655.855'1.8 1¢ fe £ 
1956,€68 992,671 £92,882 5 | 5 Caledonian ..........-...-... | 25,368) £3,595 78,913. 72,826 91d 85) $5,065 15° sagt ele ae He barge ater yt $03 = 
787,754 434,097 223,696, 5 | 54 Glasgow & South-Western... .| 10,803, 18,470 £9,275 26, meg tt, &7 ee a LoL 493'370| 191973, 331] 3b 
231,893 121,762) 94.946) 4 34 Great North of Scotland* veoe] 3,144) 5,119 8,205 oe 95853, 92.973| 72,698 73 ase) 169.£61 105,436 4793) 462 
266,646 173,013) 83,894 : |Highlandt ............. chen ont | 4,610) 4,025) 8,055 42.070! 455 11,672,263 1,605,615 1,231 |1,2085 
1925, &5¢ 941,4C6, 863,192 if 3 North British* adn eieaabiill eee} 22,470 53,246 75,726 — er eee ee . 
KRISH. ¢ 1,665 51,124 ] 782 17,525 72,447 68,44 
60,805 35,489 17,720! 6 64 Belfast and County Down ....| 1,318 | Sil 2,125 1409 ” $3294 81,002, 68,724 63,009] 162.018 150 +H Pi Py 
134,779, 80,071, 27512) 6 64 Belfast & Northern Counties. . 2,609, 2,832, 5,441 180) 92 5 ; 133.542! 129,85) 1441 146 
124,968 "ono 3,335 17,898 254 | 4," 52 69 “44p| 189.97] €31249| 426'586 
: 75,031 49,802 > nil. Dublin, Wicklow & Wexford..| .. - ’ : 290/178 241,309 235,570 189,449) 189,97¢] 431,249) 426,546) 628) 402 
4C0,183) 217,654! 87,121 64 Great Northern .............. 8,273, 7,128) 15,497 29 lisse | 245,063, 233715 221.125! 211.453) 466.198| 445,168) $83 | 503 
$08,890 237,460, 73 '765 5, Great Southern and Western..| 9,655, 7,865) 17,531, 15,378 26 27 1S 020 + '9'440| 110,19 163,351; 153793) 275.811| 273952 638! 838 
_26,397| 143'368 3.1:8 44 | & (Midland Great Western ...... 6275. 16391 Llais 11,419 22 21 12,823/108 I ‘Bil! 273,952 6 
* From Augusi l. + From September i sw ae 
ieee SS een naNanIaenEaen eee 


AYS. 


| 


a Receipts. Total Receipt. 
a a 
x 1898 1897 1393 1897. _ 


2 £ & &£ 
14, 34,78) 32,520) 861,550) 785,040 


623,229 633,659/5,423,815 £,477,651 | 


472,63) 487,%78'4,¢83,471 5,929,406 
14 87,248 92,326 2,125,549 2,009,575 
14; 47,599  76,686/1,250,474' 1,253,968 
lt 14,635 14,651 373,793 390,509 
16; §',600! 51,200'1,619,800 1,021,600 


5953, 119,125 22),127 North Pacific ....|Nov.28) 161,76:) 156,420 4,598, 368 5,649,974 


i, 294,352 1,199,355) 108) 6117 10657067 
849' 105,031 659,694) 644,166 

Py 4 435, £91,5,680,£3 ) 5,482,513 

15) 103,200 £6,800 2,524,490 2,190,600 
7\ 683,786 47,552\2,566,200 2,277,590 
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THE 


oted in Anglo-French Explorations, 


1908 


( lated Deeps. and South African Gold Trusts, while 
Oceanas art hade lower. De Beers have improved }, and 
Faure t . The featm n Westralians has been the 
| ¢ 7 to ] Golden Horseshoes, a dividend 
| at 1) per cent. per annuin having been declared at 
1 hk. A uted show a rise of 3, Northern 
et l ] rurlis os Ivanhoes ¢, and 
} ti . i ce View Consols have fall n 


! i Gloves have given way ls. 
ioted a little lower at 15s 6d, and 

prem n Le Lois has been lost. Waihis 
I] le Waitekauris have In Copper 


risen 


‘bach Preferred has risen a point, J. and P. Coats 1}, and 
there is a farther advance in Pilsbury-Washburn Flour Mills 


} } 
share While 


\ a { { 14, Anacondas 1] . Tharsis 
i] ype Copper Mas and barrys 4 Coromandels have 
| have moved irregularly. 
| The fol 1e prices and variations of the more active 
| sha 
| , 
i] LIAN, InpIan, &c 
| Ri Closing Prices. Rise 
t Last To- or 
\ Fa Week. day. Fall. 
| ‘ 7 * Lady Shenton .... 2 oa ; 
j Lak \ Consols 9z 8 
Lond and Glol 18 17 { ] 
Mason & Barry (£2) 3 : 
Mount | £3 f 6s 
j M it M un 
My : 
i ( Nundydroog 
l ls + 3 Ooregum . a <> ae 
i } Do Pre Ree Peale 
Rio Tinto Def ia. 1s 
| 54 REG 6s. cos incese 74 .. 7 
i Waihi 4 as 
f f ' Wai ekauri free 
t t W.A. Gold Fields... 1 j 
SouTH AFRICAN, 
P Rise Closing Prices. Rise | 
| ] | or Last To- or 
lay hall Week. day. Fall. 
2 Jumpers coe BRRee BR as ts 
| Knight's , 4... 44 
i 4 Langlaagte Estate. 4 aime ‘ } 
1] Char ! May < lidated Sy ww 4. 4 
City i. Meyer & Charlton.. 54... 58 .. 
a? ¥ Modderfontein (£4) 6$.. 644..4 
Cons. | ram New Primrose 4 45 + 2 
Cr : 4 Oceana ‘ i 
|! Prince Estate.... 13 .. le } 
| Rand Mine i mm os oF S 
64 + Randfontein — 2) fr 
; Robinson 3 ° 93 95 . 
Roodepoort United + ee 4 . 
+ Rose Deep Sj .. Sty..+ | 
4 Sheba . he. Ie 
1) Ginsl Simmer & Jack (£5) 54.. 54 ht 
HG S.A.Gold Trust .. 44 4f;..+ 2x | 
|] HH } -% | Transvaal Gold.... 14... 2 ..44% | 
| H Village Main Reef 72... 8 ..4 4 | 
i} Ja c } + 4 Wemmer.... . ime .. oa oo. 4 
Johnnsbre 4;' Wolhuter.......... 44... 41 fs | 
J : 3 Worcester i | ea 
| Miscellaneous. shares of several London banks are 
ere last week, and there are advances 
j ! bank of Egypt, Chartered of India, and 
\frica, while Bank of British Columbia 
! In the brewery list, Allsopps’ Preferred 
\| uining steady for some time at about 147, 
tively dealt in, and the price has risen to 149}, 
|| 3 
i} vk has regained the 10 points recently lost, but a 
| muller brewery shares have relapsed, and the | 
| Linerican issues has made further progress. Trust 
uproved everal instances, Mercantile Invest- 
|} lterved being up 3, and Gas, Water, and General stocks 
beh etric faghting shares have been in somewhat 
{ demand, but there is no change in prices. Imperial 
} Continental Gas stock has risen 2. In the Industrial list. 
| Wi 


tile Rio de Janeiro City Improvements, Salt Union 
und Short’s Deferred have declined. 


MISCELLANEOUS. 


Closing Prices. Rise 


ri Closing Prices. Rise 
Last To- or 


Las - 

Week. day. Fall. Week. a Fail. 
Allsopp. ........ 147, ..1494 ..+ 24 Imp.Ottoman Bank 12..12 .. .. 
Armstrcngs ....... oe oe ' Lon.& County Bank 1044,. 106 ..+ ls 
Goats (J aad P.) .. 714... 73 ..+ 14) Lon. & West. Bank 61 .. 61 _. 
Gas Lignt, &s...... 2874 ..200h ..+ 3 | Lon.Genl.Omnibus 200 .. 200 vs 
Guinness Ord... 570 ..580 ..+10 | Vick'rsS'ns&M’xm 43.. 44. 
Harrod’s Stores.... 44... 44.. Spiersand Pond 194.. i 


STOCK EXOHANGE NOTICES. 


The Stock Exchange Committee hay 01 special settli 
gatas ee have appointed special settling 
illite eens January 12. 

dallard and Co., Limited—£80,000 Four per Cent. First Mort- 
gage Debenture Stock ; *Harmsworth Bosthorn, Siealeth Sennen 
issue of 50,000 Five per Cent. Cumulative Preference Shares of £1 
each, fully-paid, Nos. 1,000,001 to 1,050,000; Waitekauri Gold 
ae Company, Limited—112,000 £1 shares, fu 


lly-paid, Nos. 1 t 
105, and 136,001 to 143,000, 31,000 Vendors’ ap at “fully. 


d, Nos. 105,001 to 136,000, and a further issue of 39 211 £1 share 
Fai paid, and 18,789 £1 shares, 5s paid, within Nos. 143,001 tc 








i 





ECONOMIST. 


npany Class. Date. Pla me, 
Aladdin’s La Gold M reneral Jan. 3 Wincetl ,atl2 
Burban!l Birthday ¢ ‘ 

Gold } : ae 5 Winche at 24 
Gigant W hes ; seneral........ Winet at 124 
Great bastern Railway General...... 3 Liv mat 12 
(y (i 1 \ iw it 

Gold Mines eneral.... 4 Johan 
Hoare and Cs Slee ; Fi Red L , Eat] 
Huggins and . General... Vinet it 12 
Kauri Freehold Gld. Estates General...... 5 Winch at 12 
kent ¢ il I | at 1 General 4 Winchest , at 124 
New Zoaland & River Plat 

Land M rip General...... $ Can 1,atl2 
Rhodesia ¢ i Reefs (Put 

dou ‘ reneral a 6 Winche at 24 
Utah < ( iM 3 reneral ints 4 Winehe at 2h 
United | Peley General 5 Wincl it 12 

DIVIDEND ANNOUNCEMENTS 
Dividend Corres- 
per Cent. per A ponding 
Company. Period. To. ——__ ———- Period 
. last 
Interim Final. Year. 
A. J. Wh Seigel 

Syrup) .../Half year Dee. 31 10 ee oe *e 
Block B Langlaagte 

istate ea > 1 D p.S. ‘ oe 
Bank of France .. Half year! Dee. 31 oo : 50 
Brilliant Gold.. vs oe 9d p.s at 
Canada Company Half year Jan. 10 126p.s 12864 
Cape Electric Tramways Halt year Dec. 31 6 . 
Cave, Austin, and Co. He “= 5 
Denver and Rio Grande 2 z 

| Railroad Pref Half year Dee. 2 4 - ; nil 
| DenverUnited Breweries 

Pref. ee Half year Dee. 31 8 ; 8 
Dimbuala Valley (Ceylon 

DOR vixen Half year Sept. 30 8 : 7 
Golden Horse Shoe G.M. Quarter Dee. 31 15s p.s. + 
Ivanhoe Gold Corportn. vs 53 p.s. 

Langlaagte Estate&Gold Half year Dec. 31 3s p.s. éa 
Mount Morgan G.M. Month Dec. 7d p.s. 
North Queensland Ins. Year — = > + 
Porges Randfontein. . Year 89% . *. 
Royal Brewery, Brentf'rd Half year Dec. 5t 7 ee ; 
Royal Exchange Assur.|Half year Dec. 25 8 ‘a 

Russian Bank for For'ign 

a ee ; | Year 1898 15 rblis. p.s. oe 


$ 
| For the month of Nov.— ~ $ 000 
Gross earnings ....... _ 2,524,000 .. 2,540,000 16, 
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The securities marked * are ordered to be quoted in th 
List; also the following: 

Denver and Rio Grande Railroad Company 
Consolidated Mortgage Four-and-a-Half per ( 
Konds of 1936, Nos. 34,619 to 38,966, of $1,009 each 
Pacific Railway Company— $1,797,000 Additional Prior Lien Rail. 
way and Land Grant Four per Cent. Gold Coupon Honds, Nos, 
M76,080 to M77,851, of $1,009, and 1920,051 to 120,100 of $500 each; 
Yates’ Castle Brewery, Limited—-5,000 Vendors’ Five per Cent. 
Cumulative Preference Shares of £10 each, fully-pa 10,001 
to 15000, and 3,325 Vendors’ Ordinary Shares of £10 1, fully- 
paid, Nos. 21,676 to 25,000. 


Official 


$4,348,000 First 
ent. Gold CC upon 
Northern 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the en 





Actices ant Reparis. 


GOVERNMENT STOCKS, ETC. 
In reference to the New External Con 
of Ecuador, holders of deposit receipts issued by th ca 
Foreign Bondholders are informed thas interest at th rate a —— 
cent. per annum, due January Ist next on the railw y e~ 
issuable in respect of such receipts, will be pal 1 by the Coune 
the 2nd proximo and such succeeding day. 

GREECE.--The Council of Foreign Bondholders are } 
to receive for payment the certificates and tickets sence Ty a 
in respect to the 70 per cent. unpaid on Greek « P 0 an 
December 15, 1894, on the Piraeus-Larissa Railway Loan, January 4 
1895, on the 1881, 1884 Monopoly and Funding Loans. neil 

GUATEMALA EXTERNAL DEBT.—The Council of Foreign ome 
holders communicate the following telegram from the ae 
Guatemala :—‘‘ London agreement has been approved by Go 
ment decree 592.” 





1 Debt 


ECUADOR. incil of 


w prepared 


RAILWAY COMPANIE3 § earnings 
CANADIAN PACIFIC.Subjoined is the statement o* * 


and expenses as received by aa oY 1897. Inc. or Det. 


r ee se 3,000 
Working expenses .... 1,390,000... + 9 


1,433,000 .. 





——— ae 
Net profits...... 1,081,000 .. 1,190, -_ 


Aggregate gross earnings 
from Jan. lst to end of 
November ..... Sweet . 23,468,000 .. 21,726,000 .. 

Aggregate net profits do.. 9,197,000 .. 9,250,000 oe ee 
The earnings and expenses of the Qu’Appelle, Long Railways 

Saskatchewan, and of the Calgary and— Edmonton fees 

operated by this company, are not included in the ab rve — 
SOUTHERN PACIFIC —It is announced that the Co Peutstanding 

and after January 3, 1899, against presentation of - a 

certificates of stock of the Central Pacific Raileoad (on eel A 

to persons presenting same at the Southern Epis cock repre’ 

New York office, one-half of 1 per cent. of par value of S¥0° 


1,742,000 
+ "53,000 




















ee ee ee 








———— 





December 31, 1898. | 


sented by such certificates respectively. Holders of the London 
comniittee’s certificates in England can obtain the amount 
referred to above on presentation of their certiticates at Messrs 
Glyn, Mills, Currie, and Co.’s, where they will be 








staniped as 


follows :—‘* $5 paid holder by Southern Pacific Company, January 
3, 1899.’ 
MISCELLANEOUS COMPANIE? 
CAIRN LINE OF STEAMSHIPS. The report f { vear er! ] } 


Sept tber 30 states that the accounts show a totel net profi if 


£23,007. After deductions for interest upon debentures and othe 

loans. directors’ remunerstion, income-tax, and auditors’ fees. and 
part ‘ormation expenses, a balan f profit remained of £21,638 
Th tors propose to declare a lend at the rate of 144 per 


cent ‘rannum upon the capital as paid up. They also prop se to 


writ: ff from the same funds a smal! amount of depreciation upon 
the rnavon and Cairnmore. This | leave a balance of £89 t 
be ed forward. Of the 144 per cent. dividend 10} per cent. has 
be: eady received in interim dividends 

DESENTURE CORPORATION.—The directors recommend. subje 
to audit, a dividend on the ordinary shares for the six months end 
ing | ember 3lst at the rate of 8 per cent. per annum, making, 
with ‘he interim dividend paid on July lst, a return 7 per cent 


for | ear. £22,000 has been added to the reserve fund during 
th: r, bringing it up to £240,000 

FOWLER BROTHERS.—The report for the year ending 
31 498, states that after allowing for all expenses, including 


Octobe 


de} ution and debenture interest, the net profit amount 
£29 The directors recommend a dividend of 3 per cent. (les 
inc tax) for the vear on the ordinary shares. There remains a 
ba of £1,215, which has been carried to the credit of reserve 
ac’ t, making a total in reserve of £24,885. 

HUGGINS AND CO.—The report of the directors for the yea 
en September 30th last states that, after making very ample 
pr nn for depreciation of every kind, and notwithstanding that 
tin iad not admitted of the new capital being brought into 
re erative employment, the profits amount to £64,423. Th 
dir rs, acting under their powers, paid a balance dividend at th 
rat { 44 per cent. per annum on the preference shares on th 
1s st. They now recommend that £5,000 be placed to th 
r and also the payment of a dividend on the ordinary shares 
att rate of 5 per cent. per annum for the six months ended 
Sevicmber 30th last, leaving a balance of £2,650 to be carried 
fc d 

HN CROSSLEY AND SONS.—The directors have decided to 
re nend a dividend of 3s 9d per share on the ordinary shares, 
wich, with the dividend of 2s 6d per share paid on these shares in 
\ t last, is equal to 6s 3d per ordinary share for the year ending 


Decounber 10, 1898. The profit for the year, including £544 
brought forward, amounts to £69,174. The above dividends requir- 
ing the sum of £66,823, a balance of £2,351 will be carried forward. 
PARA GAS CO.—-Mr Francis W. Pixley, the liquidator, will pay a 
second and final dividend in respect of return of capital to the 
iry shareholders at the rate of 7 1-lld per share (making 
7; 7 1-1ld per share) at the offices of Messrs Jackson, Pixley, and 
58 Coleman street, E.C., on Saturday, December 31, 1898, and 
nbsequent days. 


DD 


MINING COMPANIES. 


ALASKA TREADWELL.-— Telegram received :—-“ Period since last 
return, 30 days. Bullion shipment, $39,095. Ore milled, 20,445 
ton Sulphurets treated, 365 tons. Of bullion there came from 
sulphurets, $11,839. Working expenses for period, $24,500 

BURBANK’S BIRTHDAY GIFT.—The directors, in their report to 
September 30th last, state that the area of the property remains 
the same, but application has been made for another adjoining 
The further development of the property has steadily 
advanced, and a complete cyanide plant has been erected, whi h is 
working very satisfactorily. A new dam, capable of containing 
from 5,000,000 gallons to 6,000,000 gallons of water, has been com- 
menced, as, owing to cireumstances quite unforeseen, it has been 
found inadvisable to proceed with the water scheme formerly 
contemplated. 

COLEBROOK PROSPECTING ASSOCIATION.—The report for the 
half-year ended October 31 last, states that mining operations have 
been carried on as before under the advice of Mr H. H. Schlapp. 
Owing to the hard nature of the ground, the tunnels were not being 
driven so expeditiously as was expected; the directors therefore 
considered it advisable to import a Sullivan’s diamond drill in order 
that no time might be lost in thoroughly prospecting the property. 
The drill is now on the mine, and boring will be commenced at the 
150 ft level, eastern fall of hill, immediately ; after penetrating to 
tunnel on the western side, other parts of the property will be 
systematically prospected by the same means, thus testing the 
mine more speedily and cheaply than by tunnelling as hith rto. 
A large amount of work has been done on the western fall of hill, 
adjoining Fitzgerald's Shaft, by means of open cuts, exposing a 
large body of high-grade ore, the assays for which are highly satis- 
factory. 
value of the ore bodies, the directors expect to be able, by means 
of the open cut and the diamond drill, to prove their value and 
extent during the coming half-year. 


COROMANDEL GOLD MINING OF INDIA. The report to September 
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with 2,745,000 last year, 
| corresponding perl d a twelvemonth ago. 


Although no definite estimate can yet be given of the | 


| quiet, and prices have been in buyers’ favour. 


3O last states that the gold produced in the year amounted to 9,001 | 


ounces from the mill and 1,044 ounces from the cyanide process, 


and realised £38,225, whereas in the previcus year 10,406 ounces | 


were obtained at the mill and 1,809 ounces by the cyanide process, 
realising together the sum of £46,169. During the twelve months 
to September 30, 1897, 15,226 tons of ore passed through the battery 
and 18,800 tons of sand were treated in the cyanide vats, while in 
the period under review the quantities similarly dealt with were 


15,500 and 13,800 tons. The reduced return of gold is thus shown 
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to hav been mainly due to a decrease in the quality of the stene 
mil ed, the avera per ton for the past twelve months being 11 
iwts 15 isainst 13 dwts 16 grs for the similar period prior to 
sop 90, 1897. The gross income on revenue account was 
£33 6 { tal expenditure £26,731: the balance of profit 
mn t ’ vas £10,021, and the total disposable sum to 
£10,735 depreciation, &c., hav n charged against 
th t lividend of 1s per sha the fullv-paid 

har yn the partly paid shares in A ist last, 


SOF £7,850 r £2 876 to be earried forward 
FORBES RHODESIA SYNDICATE.—The report for the vear ended 





se] ( ites that on that date the company held-—in 
aduil to its ind other mining properties—assets to the 
ve £22,71 ting of investments in shares, cash, debt 
stands, and buildit n Bulawayo, mining plant, tools, and 
on z I 
NEW BULTFONTEIN.—Production of diamonds for the two wee! 
eading 14th i , carats 
NEW AUSTRALIAN BROKEN HILL CONSOLS.—Te! im, dated 
27th iv eports the fortnight’s output of rich ore as follows 
‘1 ton 7 ewt Lint 2100 ounces of sil , 
CRUSHING RETURNS 
Tons 
( ished ei il OV ed 
iP) 
MIN a Profit. 
x (V) 
M SF M tal.| Value, 
0 £ 
Aladdin's I.at 19 ASR N 1.650 
Bonnie D e G. M ' 650 
Bi kman Bros.’ | 
Day Dawn Block a ] "| 750 
ha Lwk 
Frederick the Great se 120 , 
Gem of Cue 
Hinen i i lt 
Lady Loch ] j 
Men Alpha Lu ) 
Menzies G 1 Re P 
Menzies Cruso ; i ' 
MM int Chari 42 , 
Mount Magnet oh 
New Options ® 
New Victoria Consols ; ag 
North Bouide? RR 
N th Burge 2 i ; 
Richmond Con idated ) 12 
Victorian G.M. Associ S5 - 681 
WM nh ) 41 \ 7.986 
Westralia and I Iextensio 1,553 644 
eal iar e a | 5 - ecw 
rik 1 £7 t77O? FOR 
ey aje Sy SUT ~~ : $0 2 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The young wheat plant is spoken of very favourably in this 
| } ] 


country, although the return of mild south-westerly winds, which 
have been acc mpanied by rain and a warm temperature, prove of 
a rather too forcing nature As regards the spot market, supplies 
of breadstufis have only come to hand in moderate quantities and 
holders have been very firm, and price if home-grown wheat 
have been generally 6d per quarter higher; while in foreiga 


descriptions, American sorts have been about 6d to 9d d arer, 
in consequence of higher cable advices. 4 slow demand has 


f] market, but currencies, in unison 


prevailed in the flour 


with wheat, have remained firm. The floating and forward 
shipment section for wheat « pened quietly, but afterwards 
became strong and dearer, holders asking 61 to Is per 


quarter advance, this being chiefly attributable to bad 
weather in the Argentine Republic interfering with harvest opera- 
tions, which threatens to delay shipments, thus making this 
country more than ever dependent upon America for supplies. 

ibdued feeling became apparent, the demand 
marked falling off, and although prices were 
not quotably altered, the tendency was decidedly easier. A 
cargo No l Northern pring, Off coast, per Magda, changed 
hands at 29s 3d; 9,000 quarters South Australian, December- 
January, 28s 6d; and 11,000 qrs Walla-Walla, per G. W. Wolff, 
December-January, at 29s. American parcels have been firm and 
dearer, 30s was paid for No. 1 Northern spring, afloat. Indian 


Ultimately a 
showing a 


parce Is have been held very firmly, but a slow demand has been 
experienced. The quantity of wheat and flour on passage for the 
United Kingdom is now estimated at 2,250,000 qrs, as compared 


which brings the total amount afloat for 
3,305,000 quarters, against 4,165,000 quarters at 
American shipment of 
wheat during the past fortnight comprise some 1,049,000 
quarters, of whi h 214,000 quarters are from the Pacitic sea- 
The market, on spot, for malting barley has remaimed very 

Grinding qualities 
have ruled firm and dearer, with a good demand. The cargo 
department has<« xhibited a strong tone, and a mo lerate business was 
concluded. 13,000 quarters Azoff, April-May shipment, with usual op- 
tions, realised 16s 104d, a steamer cargo Theodosian afloat, 178 104d, 
this quality per Trevethoe, Jan., 18s. A cargo Odessa 
Nicolaieff-Crimean, February, found buyers at 18s, and the Shake- 
peare Novorossisk, afloat, 17s 104d. The spot demand for maize 
has been quiet, but prices are firm and fully 6d per quarter dearer 
The cargo section for this grain has also been strong and dearer 
flat descriptions, however, at the close being weaker. A handy carg, 
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a 1910 THE ECONOMIST. [December 31, 1898. 
+ aimee li ati enatertenntctnnennsinemeliedl adabintetesi ain ee | 
: oi : | — 
» @ Galatz, per Harlyn, afloat, sold at 20s. 12,000 qrs American mixe« THE IRON AND COAL TRADES 
+ Jestinetson wanted, 20s, the A. Stathatos, Galatz-Foxanian, on | ; - 
| & passage, 20s 6d, and the Duchess Bulgarian, due out January 6th, 20s.| = Pho holidays have interfered with siteliaaai Shite naa s 
7 Y d to 19s 6d: December, | mut they 
" American mixed parcels, afloat, sold 19s 9d to 19s 6 — 7. | have been curtailed as much as possible, owing to the pressure of 
‘ 9s 74d to 19s 9d; January, 19s 6d; January-February, ad 6 | work. Pig-iron remains in good demand, and on the reopening of 
ie | and January-March, 19s 6d. Oats, on spot and also for shipment | the Glasgow warrant market a very firm tone prevailed. Warrants 
+? _ been Grmer. in the taster —* American white | have further advanced in price, to- night’ 8 quotations being: Buyers 
fF ! clipped, 38 tbs, December-January, sold 17s 6d; black Liban | 49s 6d cash; 49s 9d one month; sellers 4d more. Stocks in 
+ | prompt, 15s 3d to 15s 6d; and January-February, | Connal’s Stores (Thursday): Glasgow, 316,507 tons; Middlesbro’ 
| 15s 44d to 15s 6d. Beans and peas are firm, and unaltered. | 137,834 tons. ‘ : 
1 | to-day was thinly Oe uded, and resulted in a poor | Quy Middlesbro’ correspondent wired this morning as { lows :=<= 
ae eing characterist t holders being reserved, a firm tone | Pig-iron quiet; little doing. Middlesbro’ No. 3, 44s 31: hematite 
: i) opr ls I:nglish whee at was ; hel 1 = wr 3d to 6d per quarter more | jixed numbers, 55s, sellers. Shipment poor. E 
t 1 and foreign sorts were 6d to 1s dearer on the week. Flour | 


ee ee f 3d, | The Iron and Coal Trades Review writes as follows resp. 
ruled quiet, but steady. | Grinding barley showed a rise of od, | manufactured iron and steel :—“ The recent high prices 
American oats 3d, and maize 6d on the week. The wheat cargo 


-cting 
| : ; | factured iron and steel are being fully maintained, and 
market remained quiet to-day, but holders required late prices. | 


for manu- 

new orders 
: oq. | are plentiful, the immediate future of these industries being 
\ handy cargo Walla-Walla, prompt, was reported sold, at 295. | catisfactorily assured. Manufacturers in Cleveland 
For this quality, November, 29s was bid. Parcels quiet. No. 1 | 








: 
, ' . and else- 
ses | where have resumed operations, being umable, in face of th 
: FE ita wan) : ’ ae an € 
if p Northern sprit hipping d at 29s 9d, and \ ictorian, er | many requirements, to come up to time with their contracts 
' ‘ ose ts maker accepte : . . 
, January, a Jd. Maize quiet and weaker. 19s 74d was accepte: In Scotland the holidays do not commence until next week 
; . > , ¢ } : lest . ranted For ° ? xt veek, 
onan!) | 15,000 quarters mixed AmOTIORR, aae-re-ggeien “hid ” B les < but here, again, the stoppage will be made short as 
ai } utv-Poxanian, due at (ribraltar, 19s 74d was bid. Bar | possible. The Staffordshire iron trade is brisk, both home and 
he i 1 : dy, but quiet : oa | export account, while the steel trade in that di and in 
iat, \ follow table est ae the home consumption of wheat a | Yorkshire are very busy, manufacturers of heavy material, such as 
Hey . }) Gur the harvest year 1898-9, contrasted with 1897-8, 1896-7, and armourplate, rails, &c., in Sheffield and Rotherham 1g more 
ag) 1] _ | orders in hand than they can adequately cope with. \! Middles- 
oe | ; = | bro’ steel ship-plates cannot be bought under £6 1 ron ship- 
eae ' 1898-9. 1897-8. 1896-7. 1895- lates, under £6 10s; steel ship angles, £6 10s ; iro: p angles 
it | } : p 5 " | gies, 
Rea am eee ii ewts, | £0 2s 6d: common iron bars, £6 23 6d, all less 24 ent. f.o.b, 
a 5 weeks to Dec. 17), 18,651,190 20,563,702 21,794,900 22,384,500 | All the prices are the best of the year.” _ 
ay ; 6,575,400 5,656 600 6,940,400 8,238,500 The coal trade is active, and prices this week hav. up ina 
wee T = ae ane ania | number of districts, the advance in Lancashire varvi: ‘tween 6d 
i ie eee aoe a Ne haa é —_ ' and ls per ton, and in Wales between 3d and 6d. 1) ilk of the 
nea eee. meets") 10000 GO1L.900 «= 561.20C «192.400 | business is for manufacturing fuel, the house-coal trade \»-ing quiet, 
Pagh - owing to the continued mild weather. Shipn are well 
ie, Be 17 wee} 27.116,700 27,875,500 30,316,000 29,517,800 | kept up from the different ports for the time of The coke 
Baht: ; a oa ae aee a | trade is active, and high prices prevail. Owing t holidays 
wae re arses re higher prices have had to be paid where delivery ‘ssed, best 
; Net imports...+....-+....++.. 26.984,200 27,724,800 50,154,200 29,381,600 Northumberland steam realising 103 to 10s 9d per ' »), f.o.b., the 
; Add to this the estimated sales of ai 7 former being the price for delivery next month. ucashire 
4 home-grown wheat -+» 15,747,800 15,463,000 11,661,700 6,257,700 prices are exceedingly firm, at the full current list ; of lls to 
; . ; . lls 6d for best Wigan Arley, 9s 6d to 10s 6d for I ton four- 
; eeks ne supplies .... 40,752,000 41,187,800 41,815,000 35,639,390 ” Ni 
es — — : feet and seconds Arley, and 8s to 8s 6d for common h »ise coal at 
ke | Average price of English wheat, per s 4 s d s d a da the pit mouth. 
SE coleteionits .| 9 44 09 20 
, | DODGE. ccscwents ; ; Le 6 9 7 7 2 9} oe 
J c 
4 bushels. bushels. bushels. bushels. | THE COTTON TRADE. 
n U.S. centres, bush. 28,783,000 36,629,000 55,443,000 69,953,000 —_—__ 


in cwts 15,419,500 19,617,000 29,702,000. 37,477,000 
COMPARATIVE AVERAGES OF GRAIN. 


wena ley 


ae a ee 
eee 
en a 


LIVERPOOL, December 29. 
PRICES CURRENT. 
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The following is a statement showing the Quantities Sold and . l 1 , 
the Average Price of British Corn (Imperial Measure), in the six aie! g |Same Period Same Period 
, | weeks ended Dec. 24, 1898, and for the corresponding week in each = 5 | 1897. 
Pit | of th urs f 1897 to 1894: Descriptions. _= ae al a i os = ae 
Hi | eieiBieisl8 ieee 2 s dald 
. ; , ; ? s SoLp. AVERAGE PRICES. | 3 3Sio|ls GSig@ isd ide =| S&S cele 
i ; : i i |\—|— | —— | —|—_|—_ || — — - —_—|— 
rag | \ at, Barley. Oats. Wheat. Barley. |; Oats. American. }d}a@ dja) dadidiaoaaéeaa;\4 
ae ” , Sea Island........ perib) .. | 9 | 94 [10,124 (21,9 94 125 104 4 
4 a = ——* | Florida ditto . ........ | 6 7 . 64 
ty | 4 l 3500 . ofias 7 | 26 3 28 é 17 ; \OrdG O oh Mia GM(\N MF LM MidGM LM uidigh 
wre 647 4 149.915 22679 4 27 2 28 5 17 0 ROR vis caienccneee 247, 258) 252, S84) Sx, 58 See 34 sis 4s of 
aa 5 7) 1s2ese 71 08 Brazilian. Mid|M F Fr. |G F/Gd.|Pne MF Fr. Ga MF Fr. 
8: j 70.3506 7 152,456 7 20,354 1 27 6 28 6 17 3 | 1 | 
; = 2. or at 1 Pernambuco, &c. ...... .. | Soe Sol 3B}. |. | oh, SH 44 44) + 
/ 838 2) 196,712 5 18,693 5 27 7 28 6 7 1 \ if 34 | 32 4, 4d 
Tt.4e . 87,393 0 227,39 1 23.855 5 27 9 28 4 17 (1 Ceara sbeeseeccens eenes ler] Sek Sis 3B ee oe 3 33 se an! 4 
Re : i 78,323 4 210090 1, 19,49 5) 2 1 28 5 17 2 ee -. te reeeeeeeees| ++ | Sth, Sys) SB ee | ee | SR SB. | St a |e 
: oo bee | j | \ io Grande ........ cooefoe | ast antas tes [er ii oul geal os | a: | ame 
ay OO ace 4,230 1 127,208 2) 15477 2 4 4 2%ll | 17 0 | Maceio...... «+... ». | Sh Sol Sh] ee |e |! 3m HES.) 4a | Stel oe 
a f 1896 .. 41,672 7 84,230 3| 1194 1, 30 9 24 1 | a6 1 a ts veeeeees | ++ | Sth) Syn 38 [+ Sho OSte wate re 
| ae 1895 ....... 24.377 0 103,656 4! 16168 5|' 25 0 23 11 3 10 yee. ko 7 5) es | ee 
4 ie i 1894 35.379 3 94.629 0 14.673 7 20 5 20 10 13 9 —— eerecese eee eeeee 3 34 43 H a | 5B 34 3{i Af 3 58 | Ste 
; OU) eee Pee ° ee 5 | * ** ee : . : o9 os 
m +i : The following account shows the quantities of certain of kinds Smyrna, Greek, &e. ....! +» |26)3 | 3h) Sh]. | 5t Sho 4 RS \% 
4 5 » | agricultural produc e imported into the United Kingdom in the week Tahiti Sea Island ...... —ee & 53 6h 53 
> a he ended December 24, 1898, together with the Quantities Imported | Peruvian—Rough serses] i | e el at a ot . | 
; = ' orres i reek of 6 vious Vear: Ditto Mod. Rough....! .. | .. 6 |.. 11 5 . 
4 in the corresponding week of the previous year : - tae. cL) 2D | Sh Ste Shh Sta) Ha, Sik, Se 3H a 
14 ; —— Quantities. ou Ditto Sea Island...... pee | 5k | 58 St o> | SB | 5B || oe | 63 
si 9 ; 1898. 1897. | African ......00.s000e ee ty 2s 34 | Se Sia oH, 
7 ; Ay ! oO . bulls, cows, and calves. .number 9,362 7 8.270 East Indian. IGFr| FGF! Gd.|F G! nels" fn G FP Ga. Fne GF we 
MT sheep aiiembe eit ‘ fis atthe ve 33.1335... 5,034 Surat—Mac.G'nd Surtee| .. | 3 a wi | SO ood we .T 
Stee _ swine .. ee : .* . » Broach) ..|.. | 3. , .. | 3} | -. 
thE Fresh meat—Beef . a Jeni — 91,102 .. 41,926 Sawginne 4 Dharwar..,3 | 34 3 3.063% .. 8 Se |e: 
ae Mut itton ; — a a 60,212 .. 60,835 Bhownuggar ....... 2 2 a } He | QR 233 3a, 34h 34) 
ae onan “4 k : ¥ ists dedstacesee 19,699 .. 9,902 M. Gin'd Bhownuggar) 13a 2 2 | oe at at 3¢n - +" 
F ed or preserved mea 2 N Z| 23.| 2 sae 4, 258 34 } i 
ce ' ia ah icceah Ne deibiesiaediaddngsidas erases , mn. S| ene: 2 ots) 24 iy engi tg be ili 
, Beef ..... ek Re mcsan Beta cnen ti ie 3581 .. 1,955 ; N | 9: . |) Shi] 238] 3a Sh 
28 . Hams... a eae ee ta »  -BBO1S <. 19,389 M. Gin'd Oomra, Ss 2% | 2B, oe AB oad! schll = | we | oe 
i or ; Pe 4919 .. 3,606 75, 2a | cet] oo | Beal -- |] oe | ce be 
; by Meat unenumerated, salted and fresh ........ *” 8,082 .. 5,968 M.Gin'a Khiandeish. 2x8 : igs a 2 233), .. | 5 ifs 
ib Meat preserved, otherwise than by salting .... ,, 15,394 .. 11,980 M. Ginned Comptah.. ‘i ae ct oe ee Ls we Ren 
Dairy produce and substitutes: Bagalkote............ Ra ee eS | se 
Butter . UDR Ni Lcdtiseccoecekvehe @ $6005 .. 64,802 | Seinde .....--sssvc} ll | 2 Que! 28 22) .. | 1. | 2th 3 | 2h OR 
ne beh NOUN aN eh oes sees s p<peecwsevae kee 18,737 .. 18,306 | _ Machine Gin'd Scinde, .. | . 25) 22 | 26; -- | -- 135 oe | as 
) CMe 08 snes eeseesennecsesserseseeeesees ~ 27,795 .. 29409] meneal ................ Qs) 2fn) 2ys\ te! 22 | 24 28 29 3 | 2b 2 
; ondense¢ mi Maicetee Heke as ce ca8h osu vk Lye ne 5,765 .. 16,219 | machine Ginned Bengal te bos | OMB ait) sii) 3H “3 48 3A). | | om 
; Milk and cream, fresh or pre served, not con- Madras—Tinnivelly....| 22 | 238 3th) « || Sgn; Sys} .. 3a 4 | ee 
ha Bers NG as ox vain a hae Bln es <.8 . _ = ~ te | i Western ....! 2: . Say bail 24 34 per Si 
; ROG ce ikta bs CONC AS bab 0% Met baunertiden ced great hundrec . - 2, ] nilla . ee UNOL| Se | .- |i oe 
; DOCNy. ORR WORD a0 0555650 Hore Se vee ese ces value £ 131,267 .. 98,832 | pee a ee at sph Ne No. 1 3 ey Failr2 +1 oo 5.0% 
; Rabbits, dead (not tinned) ........................ cwts 26. 4,698 | ’ se eeeeee a if jee |} 
MUN Suvi cuveusevetlsvebeibevscbstwessedivesdsners x 60,045 .. 36,068 sscahieaeibingie ae See oat = —$——— 
; Corn, grain, meal, and flour :— | heen mnaneatan eet ae 
. EE Dd vandcs ak ts Se | » 1,380,200 .. 1,054,30 | ports, Exports. Consump 
‘Wheat meal and flour ........................ ie 510,000 .. 601,900 1898. 1897. 
SEE Ba CTPAETA Feo Oh so Sehr aco eel eileen 2. ‘6 560,100 .. 569,900 Bales. aren 
i — FURY SOE EOPS HSE e et os ep ose scesing pe sey svesse ” 286,000 .. 219,400 | {mports from Jan. 1 to Dec. 29 .........++- 4,343,474 .neeee 3,44 6 
Pons en deena iter €CReKkie au eu. a, - 38,450 .. 41,800 | Exports from Jan. 1 to Dec. 29 ..........5 340,500 ..+0-- oT 150 
; Maire duit tone’. > Pate teeta eee ees ” i 32,880 UE DORE 5 5 iucsecdekneens vwebcenesstes 1, 1336890 dees 242,411 
5 YP Mite or'indiam orn 22°00 200 » 1,403,500 .. 1,318,300!  Consumptio from Jan. 1 to Dec. 29........ 3,514,838... 5 
; et rr 
ae ee ——_——- 
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These figures show: irres Wil e state of the raw material in I lverpo 1 and 


An increase of imports compared with the same date last year of. 866.150 lexanaria : y a small trade has transpired. 
An increas of quantity taken for consumption of .......... . wae (I.) Comparative Statement of the Cotton Trade 
A decrease of actual exports Of........c.....cceccecceees ¥ i be 
An increas aka Se Reh ae Re eee ial 2 185 
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In speculation there is an increase of 6.740 bales. Previous Weeks in 1898 
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d s d s d sd s d 
34.0 340 340 SOSH | 
3yh 03) 03) 035 O54 | 


bales at the corresponding period last year. I 


3%; 0340 340 3 
330 33/0 33/0344 OF: | 


has beer done. Quotations are without change. For American | Ditto, good fair ites yi 
the market continues quiet, and quotations are unchanged. In | No. 30 Wat big 0 on . bts 

. . : 2 . vO. O ale t t I be C rf rf 
Braziliun no business is reported. kg \plian has been very quiet, 26-in, 66 reed, Print 29 yds, 4 
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Yarns—No. 40 Mule-twist fair, 2nd quality} 0 
t ) 0 
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and quotations of the current qualities are reduced , d per lb, | 27-in, 72 reed, 5 Ib * hs 
(; i } i Ss} 


except *‘ good” brown. In rough kinds of Peruvian only a small | nae Soe reo SS RS Ny 9695959 9/5 9 
° . '. “ rus, 610s % ° ee ‘ 2 J J j - . 5 2 
busin: has been done, and for moderately-rough values favour 40-in, 64 itto, 8 12 16 3416 38 6 316 3a'6 34 
] 
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| - \ 341 6 is 4 
buyers. Smooth has been in fair request at unchanged rates. ; 40-in, 72% litto, d yt 3....16 114 6 114 6 114 6 14) 6 114 6 1} 
: 39-in, 44 reed, Red End Long Cloth, 36 


‘ast I:dian has been neglected, and quotations are unchane: ; 
Eas S neglected, and q itions are unchanged. ie eee ; ,udue ula a 4 yy 


| 
“Futures.” —The market for American continues quiet, but gene | 
rally 2 steady tone has prevailed, and the closing quotations show | 
1-64d t 2-64d per lb advance on last Thursday’s Circular rates. 
The « g values are :—Delivery: American, any port, L.M.C., | ne Ce ponding Week in 
Dec., 5, 3-644; Dec.-Jan., 3 3-64d; Jan.-Feb., 3 3-64d; Feb.- | 
March, 5 4-64d ; March-April, 3 5-64d; April-May, 3 6-64d ; May 898. 1897 l 1894. 1893. 
June, . 7-64d; June-July, 5 8-64d; July-Aug., 3 9-64d ; Aug.-Sept., 
5 9-65 to 3 10-64d; Sept.-Oct., 3 9-64d to 310-644; Uct.-Nov lisa d 
5 9-64: to 3 10-64d per lb. The following are the latest trans- | "y uidd per lb 0 ) 4 th 5 
action. in Egyptian :—Delivery: F.G.F., Dee, 5 3-644; Jan., | pi Seat sabi gay Tt 0 aM a4 
5 2-64": Feb., 5 2-64d; March, 5 2-64d ; May, 5 2-64d per |b F Ditto, good fair. » 32 0 y 43 0 0 3 
The amount of cotton forwarded this week is 68,017 bales, and | Yarns -No.40 Mule-twist Iqual ) 64, 0 GHA O 74 0 63 
actu exported 10,511 bales. The increase of stock this week is | 5. > we Pete aaa a : at ‘fs sk 
80,710 bales. The sales (four davs) amount to 35,340 bales, of | din’ 72 reed ditt ) ; 8 37 a 3140/4 


ai in, 72 reed, il ) d 3 5 3 } + 5 


which 2.270 are on speculation, and 3,190 declared for export | 39-in, 60 reed, Gold End Shirt a 


II.; Compared with Previous Years. 
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The iz nports this week have ounted tc 158,954 bales, and the | — — oo Price, Price ms 
- ° 2 e¢ er rari lec, | Nov, 
quantity of American cotton repo yrted at sea for Great Britain |! 20% ; 1c = . "t why 
(including cable advices to date) is 385,000 bales, against 330,000 | 
8 
The cotton market has been very and last week's quota = a ae per Ib a3 
tions a enerally resumed. In Sea aa ® moderate business > “ee Ss 


<ooocooo:”d 


. j 
Ni ear Holidays.—The market will be closed on Saturday, | 40 "6 nee litto, he 10 tS rt. ee 

: ] in, 66 reed, ditto, ditto, 8 lbs 12 ; 6 SA t 1}60'7 & 

the 51.1 December, and Monday, the 2nd January. 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 611. 6 84 7 30 7 8 71 | 
39-in, 44 reed, Red End L g Cloth, 36 
| 


vards, 9 lb 4 24014 14 914 5 0 
MANCHESTER, December 29 





This week’s business has been rather upset by the holidays. The 


THE WOOL TRADE. 


trad ng has been of quite unimportant dimensions, both in 
clot! {1 yarn. Most buyers appear to have few orders to giv: 


out. low practicable offers for cloth have been aaa from India 
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and na. The fact is most merchants are exceedingly well 
bou , and, on the other hand, Lancashire manufacturers are 
dee} id. Yarns made from American cotton have been easier 
in twist, but weft remains quite steady. Shipping yarns have been 
inac . Bolton yarns made from Egyptian cotton have been 


business passing this week, but there is a firm tone in the trad 


> 


a i 
isual at thi tim f the vear, there has been arcelv any 
Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, say r} ' 
year closes with business in a very poor way The raw mat ul 


steady, but, with the exception that a few extra cheap lots of 


oe 


ee 
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| ELEGANT, ARTISTIC, AND BEAUTIFUL 
EW YEAR PRESENTS. 
















Singer’s Art Heedlework Embroidery 


IN ENDLESS VARIETY. 


On View at our Art Saloon, at 42 and 43 ST. PAUL’S CHURCHYARD, E.C., and at our 
Principal Showrooms throughout the Country. 


This Embroidery has never been sold before, and is therefore quite a novelty, and just the thing 
for a present. 


SINGER’S NEW SEWING MACHINE 


WITH ALL THE LATEST IMPROVEMENTS. 
This Machine is Now an Absolute Necessity in Every Household. 
Special reduction for Cash, or Machines can be purchased by Easy Weekly or Monthly Payments. 
D MACHINES OF ANYBODY’S MAKE REPAIRED OR EXCHANCED. 
WE DO NOT MANUFACTURE OR SELL CYCLES. 


By ordering this week, and presenting or sending this Coupon, you will be entitled to an 
extra 5 per cent. discount. 










economter, Dee s,s. | THE SINCER MANUFACTURING COMPANY. 


SOE sess ds wandcntennchervee sev aeies ‘ MANAGEMENT FOR GREAT BRITAIN AND IRELAND: 





SP OORT HE SE Oe 


aaa BRANCH OFFICES EVERYWHERE. 





: RA eames se ak oD 42 & 43 ST. PAUL’S CHURCHYARD, LONDON, E.C. 
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' | topes lisappeared from the market, there is no ground for THE SILK TRADE. 
. 7 Dy that prices are any higher. Still it is satisfactory | ae 
} urd movement has received a check forthe time | Market ver rong. 
, | have urse, made this week almost a | , . _ 
im). | i ls act s, but with prices for all wools 
hf than ¢} re ever known to be, and a THS LEATHER TRADE. 
, | ’ t her growing, the prospects for 
t and tl fact gives great st teadi- Business during the week iene be us been alm st at a sta ill as 
y, ; j \ he t hy igh a most ditt ult and regards salt S ( yf leat her r, as most hy use s hs ave Deen closed for ome 
te \ , uster, though not without loss, and this is days ee the holiday season, but there is a firm tendency in 
i ' i the general health the trade. prices, and stocks of inany articles are short. Australia ither 
|| | Loan. end Mercantile Agency Co., Limited, | continues in reque st at full rates, and supplies are limited 
ef have ia cablegram re spe me the Australian wo il sales as | 
' lif Ct ales closed fairly well. Since telegram of 18th — AX, 
a ; ' 1 hf 
: while the market for coarse cross-bred is easier, that for | JUTE, “AND HE! P TRADE 
BL : : = firt (;reasyv 1 1 
fire ss-bred mer rreasy merino advanced after 18th | 
a The Jute market has been dull, with prices weaker, and vory fe 
. but h leclined. While the American demand ow 
li te he petition by British and Continental sales effected. First native marks, quoted £12 7s 64 ) 2 10s. 
n active, the outlook for the next asles being favour The trade demand is slow, owing to the holiday. 
. ia ba atak ae in Australia, 610,500 have eee The few sales made in Manila Hemp, to arrive, have | + £24 
ling figures at the close of 1897 were :—Offer- | t0 £24 5s, January to March shipment. Receipts week, 
ules, 556,000 bales. (Continued on page 1916.) 
Se a ee 
‘Commercial Times.—Weehlp Price Current. 
: e prices in the following list are revised on F riday with the assistance of an eminent firm in each department 
4 tied oe — — 
ve . { pRUG S (ton) desad comm yer ton s £28 (Coni— s ds SUGAR (Cn sd 
ne ‘ i sg a. Rhbrb. .China,frtogd 29 Staffordshire Bars coun 68 0 a) Crusurp-f.ob Ul 12 % 
eh ' i g | Sewna, Tinnevelly ] 7 f.o.b. Liverpool 5 610 a o inedium 50 0 65 Austria 0 0 
a DYE STUFFS, & Sheets 615 7 0 | Sticklac, Siam 42 6 45 Frene h loswes, f + 00 
Gallas, China, per cwt 0 | Hoops ° 10 7 5 |SILK Frneh crstis. nse it 
| A , : Sadiower, Bengal ae 80 0 Nail rods ,, 5 610  Bengal—Surdah, plb ll 0 11 tussian Cry 0 0 
a Turmeric, Bengal 19 0 @ O Rails steel, ) Cossimbuzar ..109 0 German Ciranuls 1 3 
5} : Madras 5 0 0 ae 10 415 Bengal Gi pater m9. 4 Vine Febocute 00 
, | 5 Gambier, bloek 2 3 12 6 » Mdisbro f.o.b 26 4/17 Jungypoor&Comely 0 0 ‘ BEET-German,f 4500 
‘ee ' : t good to fine 3% Seete hpigiron,cash 4964 0 China—Tsatlee, Supr 0 0 0 ' 
: ( p TALLOW— per 
ee 4 YEWOODS : is Cleveland 310 U0 Ts ines ae ; 9 6 ll 9 Peterobnt : 00 
i. . AZ per ton ) OC Hematite 3 Blue Elephant ll ¢ 0 Au r +o gi 3 6 
a . Jamaica 410 Lead—Eng m id 0 13/2/6 Tays eaain Kabing 00 090 — 2 0 
5 v loe onan 4 ; Tine Wiens 0.0 0 0 | Foreign, boté er 7 18 a oe Sf Sl Seen 6 00 
/ ‘ a Wood i] 0 0 Quicksilver pr Otth i é 10 nlon ‘ U { } 
- » ‘ WwW Campeact f Spltr. Silesian } ym 24 0 4) Tu 7 so ae PAPTO« 
25 i mu 61 719 Tin, English 2410 @ 00 ( E. I. fake, fai 400 
c in 55 06 Do do, bars 510 8 Jap 15 3 0 O | Pearl ! 13 0 
ted Sander 0 A Straits #3 0 t3 § Its lu-Raw,fairMilan 15 6 16 Psi 7 0 ; 
, ° GO Tin-p Urganzine-Md.to gd. 16 6 18 ( rchange 19 
| 3 | ANTS rEETH percwe Coke, LC., f. 1 os 36 3 Trams Milan 5 theds 16 6 rRA—duty 4d ; 
Pe hipwarde 48 me © | Sine, Engen, Sheet *° 2 SPICES-Pepper black—per Ib. og CQngOU, new 0 
4 : c ‘ = , rh 1 re : eens 0 a Me I : j 
; eo 3 . OLLS—Fish ; Singapore ‘ 2 
. : 2 : 7 ~ 2+ —- Whale m, crude » tun 39 4 Ww bite Singapore. 0 ‘3 { ~ . a - } 6 
bojtsky 2410 25 15 Seal ‘Pale 20 ] eames 0 7 ( - 1 Ure . 
. iT—New ‘ Cod 1910 2 Pimento 0 Fi 0 al Car +. ts 
rrauts ly <8 1 8  Olive—Spanish 2 J Cinnamon—U nworked- Scented Cpr 0 10 
: bras wt .o ¢ 21 M oa } 32 one 010 1 1 | Hysor to fr 0 6 
“ ary Vos vizza « 4 = Li bs, ee 16 15 Dod 07 O10 eet ne 1 2 
b . = te I t 22 5 2210 > 7 9g ing y U ¢ 
| ’ ~y Ao ad English 2)15 2i } > ~ 0 bs 0 84 trood t best $1 6 
, ‘ Figs , Layer 10) ( . 1 Cy > OY C : Lic d¢ a Indian and Cey 
, f v rT: : sc 4 A esa rnearnwkd 56 C ‘ . 
ij © | : by nae eee 40 ‘ * + it, Ceylon 5 26 1 Cloves—Zangibar 0 34 o 34 Bk und | ; 0 0 
. ty. 735 s «hin yi ) : Penang 0 6 0 _£ 
} , ’ . . -. Palm (Lag« y Gina perecwt Broke sea 09 
a ‘ 5) Lard American e915 3 Coct % 0 W Do ¢ 4 20 
M2 = ~ Petrol 5160 65 Do rougl 2 0 25 ( Pekoe s ) 6 
4 lusea os a Wat. White ii 19 Do washed 21 0 25 0 Do gow 1 3 
| ts o~ 4 “ Oil Cakes, Lusd. Pug Benga ] ) 19 0 Pekor 54 0 
, aantaek th Ocal per tom... -:--. 710 748 | Japan ........-..- 18:6 16 6 |  Dogood' 20 
A rdineary .... & > O American (Westrn)72/6 7 5 Jamaica 6 0105 0 TIMBER-1 wh 
' ° Lis} &s ce h 5 é ee s d os d | Mace perib 13 3 ( W vod. -la t 
rit Palen — a” 7 Ls La Plata 38 9 3 Nutmegs, goodtofine 18 2 6 Merne 0 0 
is,Palrmo,p.bx 1 4 ¢ Calcutta we4°Olbe 34 “6 0 leon to medion. 2 8 SE weed Pim cs 
“Messina, selected le Aroff Hick ae 3 ¢ Chiltice—percwt.fair 30 0 35 0 | Canada 125 0 
1] Malaga, half chest Rap-, Caleta, brwn 32 3 32 6 SPIRITS—Runi,p pfglduty 10 10 yel. J 110 0 
1! ‘4 Nuts— Breelona,» ¢ 27 PLUS WBAGO t ee Jdamiaica, per gal ae we , son 0 
6.0 0 |GUTTA PERCHA Detenais tofajiewe 38 0 45 0 pow eae SiS 2 2 | ak 5 0 
. ¢ i ) peri ’ 2 _ ‘. atae » « 7 : Te k 316 0 
sr, Crysth. 73 HEMP—Per ton £ 6 O10 ¢ peeereen Es Ee £ Wastnet ies lal 113 0 
i 5 0 &@ S. Petershg an ( iy = a : : > = e TU ESs., DF 24 I PY Wood 
1} . g ) | Manila, fair, on spot 2610 25 Friesland, trsl iastles: 0206 0 | ELL, aud ManriGus 9 0 | Danis’ Sawne | 5 8 & 
i} ros i JUTE, to flr 16 ! Brandy, duty 10s 10d per proof gal) Norway, Petrs 16 15 
| 3 24 e ane ! 00 No. Vnt hwerlish ; 
} , 3 La . . : . . \ mandy ’ 1's ¢ . TREO fe ’ ‘ ll 15 
| . epee va 4 : Danish 104 0 116 112990..12 0 12 2 K ; 
eden. - HIDES Ox&Cor a a Brittny, 1 zibi2 6 15 6 (Ist brands 1891..11 6 11 % Fir 15 § 
ee aes i Grau 0 5 6 Sy tamerick.. ‘ ) §0 10 0 10 2 10 0 
‘ Australian eae - agg ; 7 a Se 10 10 
} Cape ) 4) sAdiAn oo ; ‘ rh spar *, play pa ii iV Ai il 1 
| j 4 Drv—B.A. & MV . A oe ss ( " f Spiri . Ex. pf. 1 1 1 3 Pi ‘ ! : . ee 
‘ £6100 7100 | ae , than rish a2 l Ma : duty pd 13 16 h ws 
1] - eewt 27 0 ch , 0 3 3 — tan 4 z German spirits M040 0 0 114 ~— Balti * ; 
) ‘ merican bd rpETR w York | 
“a or ( ¢ ; » 2.8 ; ; SALTVPETHI! 
‘ ° 1 0 | Lard = miadders . il, wt 15 6 16 0 | TOBACCH s a 
Dy Mauritins , o kres i refined .. 2) 6 21 6 duty aa 
y a | M wiagascal O Sh 0 4) A eal? S10 Nit ale of Soda 7 ‘ 0) UI ! 1 4 
l DO 0 33 0 7 ' Do half barrel is <9 a SHELLS—M P . t | Virginia eaf . 1 2 
‘ | Hops Englis h cwtl3) 9170 0 Pork—prr bes 30 44 ts yt 6 19 £2 0 | tri, , ; 8 
ws ’ ey , . : beet ‘ re or hu ie . - . , | I f 
per, potd 192 Y carlin 5 0 126 . at er. 6) edie £5 0 £7 mantaeny ice 0 P08 
y 0 INDIA-RUBBER—1b ah "38 & 2] Sydney £8 0£1010 |, 2) Str 04 08 
De it i Para. fine 41 4 15 Cheese Fdam x4 c4 W. Australian £7 0£19 se » 60 
\ j \ 5 0 ( IND a : pes . : ™ Can adinn 44 f ‘ Bombay £510 £6 Negr ow a_duty 6 R ; 
INIAI 19 | Bengal, good to tine 3 3 6 Fz lish’ Cheddars. 40 0 72 i cw. indiangenge 20 6 38°6 |oen™ bones 2 6 
COTTON Mid. 'to good mid. 2.8 211 ted States... «2 0 43 Cr eis 0 16 6 | TURP NTINE 7S 
ond Wieeths ‘ : Low t rdiury. 1 € 7 oe os a 19 13 0 WoorL-— Er pk. of 2401b 
' : sig dali 6 9 0 Mads ve Ms cics 2 O» DR Ww Slee Es Porto Rico, Grocery 12 0 13 0 s.Dn. £10 0 
‘ OAL ~ Nati ( : a ts, lonf “6 0 0 Mauritius crystaliisd 0 0 © 0 Fleeces oa 0 80 
B per t lf 17 Kur r i os <0 w Zealand ( Grainy 00 00 Half-bred hoz 0 80 
' : ‘ ‘ 1, £00 é os @ v et 9 0 14 € Syrupe 0 00 ‘ 
DRUGS Ordiniurytogd.mnid 1 3 2 bee x4 oS M6 | Quam i syru 10 , lt 0 Kent flees 70 8S 
n Fine E.1 t LEATHER per Ib einen os & |e aaa pel 13 6 15 Sth. Down ewes 
4 ‘ \ ¢6 fine | Crop Hid Yb ib O10 ; Ru oe ‘ 5 ral or a ysta = é 0 ee 7 g 0 10 ;. 
> : at - ; en , l tus ‘ey i 6 bam stais 12 ) 16 0 X ) 
. ee . wv English butts 14 24 1 < 2 4 mo E—Rancvon open Pen ug. Gr.andcrys 0 0 O 0 ly t a : d 
Neaken = ee oe do 4 Lé 23 Chir, nw crop,pewt 61035 7 3 Native 10 0 ll O /Colonial—per!! 9 20 
; Bat i coos ) : 9 Forgn buts 6 28 : 9 L 5 ie ulmein 7 14 7 3 | Madras, native 0 0 00; 7 : Fl y 1 8 1 8 
aS wa. $ 010 |Cape.Aus.&e.1435 10 1 6 | Bassein 6 9 9 ofl Mania Nolo 77. 8 0 8 6 | BScoured average. 16 28 
i ( : rc} = Bed 5 ; sar : calt Skius 30 = 14 2 3 | Saigone.f. &i. 5 105 6 4 oe Ca al A 0 0 0 0 Greasy ay : 1% i 
: Cc ard Amati ¢ 4 ad 1 9 * ; - on tee ¥ 1 : : wane = - : . 0 0 | Argentine Crystals . : 7 e a . . on n : G s, : . 
Cantharides per lb ( © 0 | Dreasin Aad Sm . ; , v J Syrups oP . ha tn vr. 0 6 
j Castor-oil, seconds 0800 Sh: oe ‘des 9 10 1 6 _ aan, Wane xshp 6 O ft om er 7 6 : ° x. Z . Sox ur : 183 ‘i 
Gum Be ujmn. Sum. | Horse Hides English 0 11 :- 2 ‘Anens £7 6 0 A anal ee 10 é li 6 Greasy avers nee 7 : "4 
' one aie: ; ° 2 : |= } we pa lb 010 141] Feb-March . 0 6- © 0 |Javes aes "30 3 12 6 | Cape—ncred. suy : ‘. 49 
f ‘ ‘ sp c | 4 | mec! 
| Rowrierwige GO 0 (MERRIE Reyer £2 2 S| gMaeAUM’ co § 90 | Cale Cruitieal:: 0 18 0 | Eieeccwrere, oo 
. : ipecacuan Rio.... 9 6 x - n ondon | ee an 1 
} Jalnp good . +» 0 > ° A ex a a ft " 60 15 | _ Fine > 73 #9 ¢ Yellow Crystals 12 4412 9 | Natal—Scourd } 7 0” 
Musk penal, poz45 0 75 01] Shee a» | — O—Pearl.,p.ewt 11 0 12 0 | Cubes, No.1......15 6 0 0 | Greasy average 
- perth ; 0 5 0 Standan ig GM. Fe | go flour (best).... 7 9 8 0 “gee Sppmeaes 1446 00 Crossbreds—Grs — y 10 OME, 
Ralesol , | st ine mare & B of 0 57 15 SI ERLLAC—per cwt 8 | Grannlated........ 12913 4 Vic. good t pm Cte 10 
Fepperint, Hothha 5 440 6 rs, in Wales f | Orange, good to fine 70 0 82 6 | Crystals ........1. 12 9 13 4) New Zealan’ oo 70 8 
Opium o Se ce seweeeces wo 0 » Pore or Second .......-.... 67 0 70 0 Pieces 8011 6 fai medium 0 5h 0 6 
3 so» © 0 O 0 [Garnet, AG. ......... 6 0 6701 Treacle cee. rr 0 ll 6 — ee 
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BRITISH FUNDS &c. 


Dividend 
Due Name. 


then 24 7%, red. 1923 

Do for Acet. Jan. 5 . 
29% ek ar 
AS Peers 


Guarteriy .. Console 2} % until 1903, 
Do 
Do 
pe 


Local Loans Stk. 1912 108% 
a aa 19¢ 6(Red Sea Tel) 


ot Oct anada Gov.Inter-) => 


col. Rly., 1903(~c 1€5 
April Oct Do Bends, 1910] § <)1 
April Oct Do Bonds, 191? Ci] 1] 


ar. Sept... Feypt. Govt. Gtd. 3% .. 


Jan. July.. Mauritius 3% Stock ....1 





Feb. Aug.. | urkish Gtd. 4 7%, 1855. & 

Apri] Oct.. Bank of England Stock\252 57 

Quarterly ndia Stock 34% red. 1931 116 17 
Do leo Stock 37 red. 1948 /1C6 7 
Do Do Stock 24%. red. 1926, £0 91 

Feb. Aux Do R pee Papr. 347, 54€ ¢ 

Feb. Aug Isle of Man 34 % Debs... 

CORPORATION STOCKS. 
United Kingdom.) 

“Present 

Amount hONDS, LOANS, AND ‘esng 
2 TRUSTS. % Prices 

16,961,65 rop. Con., 1929*...... 34/116 18 








Closing 
Prices 


1% 17 

i 14 }- 
44 
104 
&4 


7 
13 
16 

7 
12 


ween SEE” eccnence 3 111 13 


1920-49" 


2500 C00 | n City, 1920* . 24 


483,7( w. of Rewers (C ity of 


; i endon), 1905* ... 3401 
1,616,9¢ of Ln. Bds, "$7-1$ 02" 34'S 


184. nds, 1912" 
819, 0( entures* 


1,250, eb, Stock, 1927-67" |. 24 
3,650, ! ngham Corp. 1946* 35 


2,000, do, 1947* ‘ 
£00, 1¢26* ‘ aise 
(28 kburn DIGGS. ciseas 3 


G07,(« | 8 Zea 
600 f , 1964"... 
75,§ ton C = Red. 1946* I 
1,702,01 { Deb. Stock 
1,195, : f Stock, 1935* 

375 ee”. 


470.) ‘ coor WF ase 
£00, Vy ROD 6s eteuste 
1,085, ¢ n Red SOAR cocks 
ou gow 1925-40" ........ 
479,4 erstield, 1934°...... 


ot Corp. Stk., 1943". 
2,328, 7 s Corp. Sto ck, 1927 
1,066,54 j do 
cester, 1924* 





6,565, } 
3,77 +f ! 
997, ] ( Jeo... 
5,127.97 I Red., 1941" ose 
<0 dlesbrough* eeesees 
633, 2 weastle, red., 1936* 
908, irredeemable. ..... 
vf Nottingham Corp. Stk,* 
45( mouth Red, 1942*.... 
704 tsmouth Corp, 1927* 
4t6,1 bg Cor, Stock" ; 
266 «Meld 1925-36 
Lass ges “36, Ked... 
S42 Do Red. 1925* °.°77"°"° 2 
27) upton Corp, 1945 3 
40 BMOy DEEN > vsececcee 31 
237 kton Corp., 1908 .... 4411 
8 nsea Corp. Stock* ,. 34} 
45% We t Ham | | ee 341 
¢ I on) ae 
B45 Wigan Corp. ‘red., 1921* 3 
l or red., 1916* — 
¢ WW verbam pte mC ame! M 
396 3 


rk, 1 6-41" 


* Free of Stam p Duty 


CORPORATION BONDS. 


lonial and Foreign.) 


Z = 
= Name, z 
6A 1 Harbour Board. % 
6 D do oe 1817 
§ Boston (U.8 ) Sterling. . sol. 
PE sede eee 1902} 1¢ 
6 (City of Ai ck d. Cons. Act, '79 1930 13: 
6 Ik Dot ventures 1883. 193: 
44 City of tee Ayres, Bonds 

City of Cape Town, 1943. 

City of Christchurch N.Z.) . 

City of Dunedin, Debs. ..... 

Do Consolidated. ........... 

( 2, Of Hamilton, Debs. .. 

City of Hobart Tow n, Gtd, 

City of Melbourre. aii 


o> 


‘Do CTF ee 
Do do Debs........... 
City of Mexico Stg. Loan ... 
City of Montevid 44%, gecko gy 
City of Montreal Sterling . 

Do of 1874 . 

Do of 1879 
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CCEFORATION PONDS.—Con. 


Name. -— Closng 


th (N.Z.) Har. Bd. Gtd l 
ton (N.Z.) Harbour Bd 1929 123 <7 


& Brd. of Works De! % 4 
rne Harb. Trust Lé A dil 
do a ; -¢ 
Trrmways Trust 


Harbour Bond ; 
Piymouth Harb. Bd 
York City (Ex. 4s 1d 
Harb. Board {Dearer) 


rbour board, 1881 21115 ¢ 
] ent 
( Fonds ... > 404 ¢€ 
co , 7 9 
Harbour Board Debs 1914 9 


i N.Z.) Hart 


4° } 


i Ba 
sstport (N.Z.) Harbour Bd 1925 109 11 


*pubject to Drawing 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Dividend : Closng 


Due 


Ja. & July brit. Col., Ine. ? 





Ja. & July brit.Gnianain 4 c 
Ap. & Oct. Can. Dom. Rly 
1903 . 5 ‘106 
My.& Nov Do 1904-5-6-8 4 102 
My. & ner Do Inse. Stk 4 2 7 
1 & July Do Red 4 
ob Jen Do Insc 4 
Ine. & De Del 434 
ne.& Dee Dodolnse.Sk 
la. & July DoRd 5 4 ] 
la.& July Dol 4 
Ja.& July Dor 3 
Ap.& Oct. Dol ] 2 
Ap. & Oct. Capel900 17,dgs44 iCS 7 
J &Dec Dol 4 
J & Tk Do 1881 _¢ 4 
} & Te I) l7 4 $ 
Ine. & Dec Do Ins 23 4 4 
Ine. & Dec Dolns.8tk'f3 4 
Ap. & Oct. Do4dCns.In: 4 
& Jul Do Con. hh 34 
My. & Noy Ceylor 4 i 
I RAI Do Inseribed 4 13 
My.& Noy Do Inscribed 2 2 
Mar. & Sep FijianGv. Deb 44 ¢ 
| & Aug Jen I 4 ¢ 
} & July Mani } 
Feb. Aug. M I 4 2 
Mar. &+* l i 4 
My.& Noy Dot Inse 4 114 
An. & Oct. D lo 4 8 2 
17 Jne.& Dec Do Inscribed 34 108 7 
Ja. & July Nwfdind. 1941 34 ‘9 
Ja, & July Do In. 19] “ 
Ja. & July New 8. Wales, 
1868 to 1902 5 
Ja. & July Do 1903-10 4 
Ja. & July Do Inscribed 4 7 
Ap. & Oct. Do Inscribed 34 104 
Mar. &? l Do Inacribed 34 1C4 
Ap. & Oct. Do h 193¢ i 
la. & July N. Zealnd.1914 5 +19 14 
‘ i rtel y Do ¢ ns a 
My.& Nov Do Insc. Stk. 4 
67 Ja. & July | a 
20 Apl. Oct. De a 4s 
ly & Nov Q hee (Prov) 
] ¢ 
Ja. & July I é 
Ja. & July Do 1912 ¢ 
Ja. & July De » 4 
Mar. & Se; I g. Bds 44 
‘ ’ A} A Oh ] I i d 
10267400 Ja. & July Quee ensiand, 
0 Ja. & July Do In. 115-34 4 
44Ja.& July Dolns] 
Ja. & July Do deo 194 
Ja. & July Do 1922-4 
Ja. & July Sth Au: tralia 
1901-18 i 
Ja. & July D 931-192 § 
Ja. & July D $ 1é $ 
Ap. & Oct 191¢ 4 
Ap. & Oct. Dolns.1916-36 4 
Ja. & July De © 1939 34 
ja. & July Do do 1916-26 
Ja. & July Do after 19 
Ja. & July Tasmnia. 1901 ¢ 
Ja. & July Do 1908 4 41: 
Ja. & July Dolns.1920-40 3 ¢ 
0 ee Dolns.1920-40 4 i4 
02 Mar. & Sey Trinidad Ins. 4 
a. & July Victoria99-190l 4 
a. & July, Do 1904 — i 
a. & July; DoRly.Ln.’81 4 106 & 


July} Do Inse. Stk. 4 3 
Do Insc. Stk. 4 104 71 
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y a Castle Mail Packets, b. ..../ 19 <0 | 10 | 10 Eastern, Limited .......... 100 London G : 
MINES. 20 20 Cunard Steam Shipping, L 104 stk 1(0 Doth} Preference ...... 7 | /Stk m0 nt ne wer, _ nibus. whe’ ¥ 
| 20 10) DO. nnn. -oonnres ness soeee 41 42.524 100 Do 4°/ Mort. Deb. Stock. . 124 28 | 94 5 London Btreet ae 
2 =. “7 , Limit a seenwen ti Generel Gicam Navigation... 74 4 19 10 Fastern Extension, L .... 27318 '1909°/100 Montreal Street R * 6% 
> = AY conda Te api, bs... ; © 10 10 De & o_o eecceces S q Stk 100 Do 4 Mort. Deb. Stock... "125 29 ehentars ’ fe 0% 3 
sect nalal on « 10 10 POD Ag 10GF . cececwsececes 4 1 laste id Boutt African ye oes 
£ f Bri tisk d » Bro oker, Hii A ies ¢ ‘ 10 10 Do 7ZC um, Pref ececcces 144154 1 10 ‘Great No nal Cop vh'g’p ze % 6 6 | North Staffordshire: mea 4 
vn Do Privileged Shares ... 2 21100 100) Do47 Debs, ............ 105 108 199 100 = Do 5 Debentures (1883) | 10 | 10 Provincial, Limited .....7.") $46 
Se ee gee re 5 § Mercantile Steam Ship, L.. 74 & 96 25 Indo-European, Limited .. 10 &8 10130| Do6é% Cam. Piet 18 
a Se ee pvere sete an cf, 8 (8 New Zealand Shipping, L.. 5 54 '§ § |National telephone, Lim.’ 54 Sy 10 | 10 Southampton .............. 67 
ie 2 De Cun re’ { min) 48 Sa} 30 0 Orient Steam Navigation . Si 44 10 10 Do 6% Cum. lst Pref | 1315149 10 South London a ae 
} Cham pio is tra siti a 4% Stk 100 Peninsular & Oriental, Pref. 14. 4810 10 Do 6% Cum 2nd Pref.... 1315 | 39 | 10 Sunderland, Limited 11.77" ‘ 
] - al mene . A Le elf Stk 100 BD Be wndsocnsenssvceess 232 S + Stk 100 I 0 34° Deb. Stock . ... 99 202 5 5 Tramways Uni oe 8 
] ns. vee t : : "$100 60 Royal Mail Steam.......... 0 $2 1 1 Oriental Telephone, L...... & 21100 100 Do 44 % Debentures ...... 105 9 
|. é Deis iret 8 16 5 5 Shaw,Savill &Albion,L.,A pf Pi Sig 8 Reuter’s, Limited .......... 7 8 § 65 Vienna Genera! Guuibus.. 44 54 
“7 l tenite eee ee ee Do B Ord.. ones 100 100 West African, L., 5% Debs... 1003 | 39 10 Wolverhampton, | ted..| 4 § 
i y Dawn P.C, Gold, L. 120 20 Union Steam Ship, Limited 20 21 "5, “54 West Coast of Ainerica, L.. § 1 
fas cmt " gie7j| 20 10 |, Do New.....5. ...-., s+g| $8? \100 100 Do4% Debentures ... .. 103 6 
: eee en 107 108 10 10 Union Steam Ship of N.Z. 9 10 15 15 Western and Brazilian, L.., 324 2 == 
s tafeat 04 i ae ' 2 Hh ih) Do Deterred.ncsscsecl 4 WATERWORKS. 
"Roode ests 86 Gq 2 20 Assam Tea... essen 61 £4 100 100 Do 4 4, Deb. Stock Red. 105 8 20 | 20 Antwerp, Limited ......... 21 
"* > 34 5 5 British India Tea, L........ 2 2/10 10 West India and Panama, L 2 24) tk 100 Chelsea, Ordinary.......... 10 15 
id * 24; 1 1 Chargola Tea Association, L 8 F 10 10 Do6% First Preference... 10413 13 (City of St Petersburc, L....| 1011 
c . 4 6 1 1 D07% Cum, Pref........ 618 10 10  Do6% Second Preference, 84 93 0 10 ‘Colne Valley................ 16 17 
é 1224/10 2 Cons. Teaand Lands ...... 24 4 100 100 | Western Union 6 % Sterling Stk |100 |East London .............. 10 15 
74 64 10 10) Do lst Pref.5% .......... 94 % URED oavinte dave evens 98 103. gtk 100 Do 44 % Deb. Stock ...... 157 60 
seseeseee| Te i} 10 19 _ Do 2nd Pref. 77. 109i! 50 60 Grand Juncti ax. 10%. 2/110 15 
& Barry, Limited ..) 24 34 20 20 Darjeeli ing Tea, Limited. . 28 . Stk 100 ~pe 4% Deb. Stovk........ 138 = 
LSeROE. .ncee ces S 7,10 10 Do mrs Tea ..... aosvssveses!| Bee Stk 100 it soon cil 
; Lin ted...-..| & Ee 10 Do 7 Z Pref ..ccrccccccces “| Sora TRAMWAYS AND OMNIBUS Stk 100 — New Max 7% ../212 1? 
9 1 Copper, L. ......, 3 34) 10 10 Doom Dooma . 19 21 5 5 Anglo-Argentine, Limited.., 7% 44, 10 7 Kimberley, L ies 5 ad 
7 ae 10 10 Empire of In dia «OC eylon. Se Sik 100 Do 6 ¥% Debanture Stock..'125 35 S&tk 100 Lambeth, max 10 % . 1205 
rsfontei 10 i DoS 7 Cum. Pref. .... 10 | 10 Barcelona, Limited ..... ..| 114224) 50 50 Do 74 2. (225 30 
g. lL 213,10 10 Jokai (Assam) lea, L . 10 | 10 | Belfast Street ....... 0.0.00 163174 Stk 100 Do 4 7, Debe Stock. . 138 43 
m Gold, L., Def, Ord, 3%5fe 10 10 | Dx Cum, Pref ........ 10 10 ‘Bordeaux Tramway, &., L 164175 20 20 Montevideo, Shucs........ 15 16 
| Min. Pref, ... & 4; 20 20 Jorehaut Tea, Limited .... 4548/10 10 DoS % Preference. ---| 12 14 |8tk 100 = Do Ist De -/103 8 
Con., Limited . & % 10 10 Lanka Plantations, L...... 34 43) 2 2 Brazilian Street, Limited :.| 0 4100 100 New River, New enema 
L ig32 } 10 «8 Lebong Tea, Limited ...... 1415, 6 | § Calais, Limited ............ 14 12'8tk 100 Do4%, be tock... ...,.1/138 @ 
t Mort. Bonds 10 10 Ouvah Coffee, Limited .... 54 6; 10 | 10 Calcutta, Limited .......... | 4 5, Bek 100 Do Debentui cP iz se 
te male ] i 5 § City of Birmingham........ | 545 26 seville, Limiiteu. ....--+.066 10 
‘ i n, L. 4 TELEGRAPHS, TELEPHONES. bo4), Deb — a 103 63 stk 100 Southwark, & 184 83 
‘ , Limited . 1411 African Direct, L., 4% Debs. 101 § 5 City of buenos Ayres, L.... 63 74, 10 | 10 Tarapaca, Lin! vend 84 9 
m buttes Gold, I Stk 100 Anglo-American, Limited.. 6567! 5 | 2, Do Kat. ...........:00000, 33 4q|Stk \100 Weat Middlesex 290 295 
2 Tharsis Sulphur & Co; L, 7 Stk 100 Do Preferred ............ 116 17 |8tk 10 Do Per. 6 % Deb. Stock .. 135 145 | 
Stk 100 Do Deferred..............' 12 174 
(( page 1912) | WHITE PEPPER has met with partial inquiry, ! it offered 
; _| ©® I | inquiry . 
| Lay firmer, ¢ ing at £2410s, and on lower terms. Sales are small, including Penan (;d on the 
£20 February sk nt, for Liverpool. | spot. Singapore, January to March, 84d. 5 
a CLOVES, after selling at some further dec] Zanzibar, 


——— 


| ws 


FOREIGN 


AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday. 
ery dull, with a small attendance 
ar declars d I r the ensuing week. 
SUGAI lis} ti n the part of the trade 
ti tatio1 and speculative 
iosing day at some re- 
of Cane have been held. Last 


arrive, for London (Ilo Lo), at 


the Beet market were deferred until 
14d for Tate’s cubes. Foreign, 3d 

1 granulated rather - aper. Clyd 
ter demand. London yellow crystals, 


i ES ol Bi in the Propvce CrEeaRInc Hovse, 

Mar. April. May. June. July. 

.. 962 .. 97 .. 97% .. 97% .. BBE .. Bb 

P} I iar for Euro pe und the U nited States is 
against 2,451,000 tons et same time last year, and 

UUU In 1896. 
vEnies of S 4n into Lonpown from mmencement of tae 
‘ ! th STocks remaining at the latter date. 

1898 1897. 1896. 1895. 

Tons. Tons. Tons. Tons. 
I t 167,500 185,300 190,800 210,800 
1) 179,800 187,200 184,100 216,100 
st Sena 18,600 28,200 30,700 eo 25,700 

t k. United Kingdom... aoe . 84,500 136,200 109,800 

COCOA remains dull nd there are not any reported sales by 
privat t. The r’s import will show a total increase of 

’ 000 ba mp ared with that of 1897. 

COFFEE.-Nothing of interest transpired in the spot market, 
which has been closed. soar has been rather irregular in the 
inal market, and latterly at 6d and 9d lower than on the 
nn 
ech | u. 

TEA. —Public sales will commence very early in the New Year, 


on January 2nd and 3rd. 
RICE is firm at last week’s adv 
4.000 tons, sold for the C 
6s 9d 


dearer during the past week. 
IMPOR 


There is no market this week. 
ance, 
ontine 


and 6s 103d paid for Necrancie, 


A steamer cargo of Bassein, 
nt, March shipment at 6s 93d. 
early shipment. Cleaned 


gts and Detiveries of Correr in Lonpon to December 24th, with Stocks 


on hand. 


1898. 
Tons. 
DEO a pscccascausthnecese 43,600 
Delivered, home use se eeeecee 13,900 
= export 66 4au6> 24, oe 
Stock ..... a ne 14,5 
CLosInG Pricss of the I . c 
‘ Jan, March. 
Santos.. 310 316 
RECEIPTS at Rio JANEIRO 
1898. 


Bags ‘. . 5,493,000 .. 
BLACK PEPPER is without 


1897. 1896. 1895. 
Tons. Tons. Tons. 
36,550 33,760 36,100 
14,110 14,520 14,170 
20,450 19,120 19,340 
9,530 8.250. 8,100 
Li “ARING Hovse ‘at To-pay's CALL. 
May. July Sept. Dec. 
32/0 . 32 6 33/0 33/6 
and SANTOs since June DO. 
1897. 1896 1895. 
7,099,000 5,772,000 .. 3,957,000 
alteration on the week, but rather 


more demand prevails, and 49d to 4484 paid for Singapore on the 


Spot, 
7,250 tons. 


The speculative demand does not increase, but January to 
March shipment sold at 5d to 5 


‘gd per lb, Lande d stock here, 











down to 3,0 and 3id, to arrive, are now firm “les about 
7,000 bales; latest for delivery, January to Mai l,and to 
arrive, 33d, c.f. andi. The business is very specula 
NITRATE SODA has been quiet. For arrival, th 
mains 7s 3d to 7s 6d off the coast, or due, 
SHELLAC is inactive, but not being pressed { 


the same as last week. 


tation re- 


5 remain 


INDIGO. —East India has been quiet. { 442 auction, 
last week, including 294 serons new c rOp, a0 s ut October rates 
to 3d over: Sobres, ordinary to good. oe ld tes, good 
to fine, 2s lld to 3s: good ordinary to middling, 2 2s 10d; 


very ordinary to ordinary, 
East India are de 
30th inst. 

GAMBIER has been slow, and 100 tons sold, to a 
February to April shipment. 


ls 8d to 2s 2d 
lared for the quarterly sale, c 


050 chests 
on the 


at 12s 6d, 


ner I} () 
per lb. 


LRUGS.—Aloes steady. Balsam peru quiet. Camphor 4 _ 
easier. Bark, South American and East In ai > ® os aay at 
Cardamoms quiet. Ipecacuanha—Rio, a few bales soi ph vat wee 
steady prices. Rhubarb, very little doing. I - ib vate 
Se nna steady. Essential oils mostly neglected. | mode 
sales, at steady prices. : sr 

CHEMICALS.—Sulphate ammonia supports t! ae ie will be 
week. In other respects no change has occurred, and trade © has 
fully resumed at the turn after. Foreign sulpha \ memes 


been quiet 

INDIA-RUBBER of fine quality is dearer, at 
lb, for Para. aa 

METALS —The markets did not open until Wednes i7s 6a 
being then firm, with a good demand for copper, at 4 to dearer. 
advance on the quot ution of last week. Afterwa ene in addi- 
Sales, 4,000 tons, up to £57 10s for standard brands, cas 7 £57 15s 
tion to 1,500 tons on Friday. To-day, ao months 1s he latest 
to £57 17s 6d. Tin strong, ata further large advance T g 6l4 
sales of Straits, three months, at £8617s 6d to £87. Bane ® active. 
and the New York market dearer. Scotch pig-! T a quiet, 
Spelter is dull, and rather lower than last woek. - the im- 
and offered on easier terms. No change in quicksiiye'; 
porters selling at £7 15s. 


CLosinc Prices on the Metat Excuancr To-Day. 


451d to 4s lad per 


- the tone 


Spelter. Foreign, sane 
Straits Tin. Copper G.M.B. Ex-Ship. Bolt re S ‘Der Ton. 
Per Ton. Per Ton. Per Ton. I wa , -~ 49 
£85 1/3 .£57 10) £57 12/6... £23 12/6 £23 15). av 2 roted ast 
OILS.—The market for linseed is firm, at ‘the advance 


to c16 12s 6d, on 


week, but not so active as then, closing £16 10s 6d to £17. 


the spot, usual packages; May to August, £16 ne English 
Hull, on the spot, £15 2s 6d to £15 5s, with ie. as met a gt 
brown rape quiet, at £2015s to £21. Olive Aa oan. There 
demand for Spanish in Liverpool. Lard firm for Ame ; 


‘ on business. 


£23 7s 64, 
itton steady, 


has been a quiet market for cocoa-nut, wit h oar 
Ceylon nominally £26. J: inuary to March ae nent, 
c.i.f. Cochin, distant, last sold at £25 15s. Crack 
at £12 15s to £12 17s 6d. Refined, £14 10s to £15. 


t 32s to 
TURPENTINE continues firm, with a good demand, 
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32s 3d, 


at, or rather under, 25s. 


same a ast 
to 594. 
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the spot, but the 


PETROLEUM OIL. 


week. 


The market is unsettle: 
American, 6}d to 


LINSEED 


Con and Redemption of the fol 
Sterli entures of the City of Quebec, \ 
6per msolidated Fund Loan, due Ist J 190 
S -» , Vs » Ast July, 1908 
6 ntures ,, Ist Jan., 1910 
5 lst Jan., 1913 
i Ist Jan., 1914 
4 99 90 Ist Jan., 1918 
44 ; es » AstJan., 1925 
Me ites, Son and Co. are authorised by the 
City « to invite Holders of the outstanding 
Deben! of the above issues to exchange the 


prese , either for new 54 per cent. Consol 


dated ed Stockof the City of Que bec, or Cash 
upon | owing terms : 
Amount of New Amount ot 
of Stoc . whict Cas! 
K holder s nvert offer 
' ectmable 
the ing wil receive exch 
ter in exchange for for t ich 
each £100 of Old) £100 0f Old 
Debentures. Debentures 
6 july, 1905 £120 10 O £118 0 O 
6 y, 1908 126 5 0 12315 0 
6 ist Jam., 1910 124 5 0 12115 0 
; in., 1913 114 10 0 112 0 0 
44 in., 1914 11310 0 lll 0 0 
44% | ‘st Jan., 1918 113 10 0 lll 0 O 
“44 Jan., 1925 113 10 0 lll 0 0 
*N ted in the Official List of the London 
Stock Exchange 

| ck to be issued in exchange for the Bonds 
surr ed for conversion i l irt of a total 
aut} i ue of £654.480 An official quotation 
on t london, Liverpool, and Glasgow Stocl 
Exc! cs has been granted that portion of the 
St endy issued, and application will be ma 
for ther Stock issued in the terms of this 
Pro to be added thereto. 

In asses the Coupons due Ist January, 1899, 
and nbsequent coupons, must be attached to 
the | ntures lodged. Should the January, 1899 
Coupon ne to be attached, the nominal value 4 
the sain will be deducted from the amounts to 
paid cash or Stock as set forth above 

The Stock is registered and transferable in sums 
of © und and multiples thereof at the Banki 
Hou f Messrs Glyn, Mills, Currie and Co., 
Lombard street, London, E.C., at which Bank 
the tand principal are also pavable 

In t at the rate of 34 per cent. per ant 
will pavable on behalf of the City of Quebec by 
Me Glyn, Mills, Currie and Co., on Ist January 
ani t Jnly in each vear by dividend warrants 
whi vill be sent by post to the registered holders, 
the f lividend warrant for six months’ interest 
bei pavable on the Jst July, 1899. In the case i 
Jomnt uunts the warrants will be sent to the 
firs me In the account. 


at | thin 65 years from the lst January, 1897 
The iwings will take place under the direction of 
Messrs Glyn, Mills, Currie and Co., and the Stocl 
will irawn for repayment in units of £100, power 


being reduce this unit should the 


loan outstanding render such a 


reserved to 

amount of the 

course advisable. 
I'o the payment of the interest and repayment of 


the pring ipal of the Stock the City will apply each 
half 


the Stock within the period named. 


he« ques for the amount of the redemption price 


of Debentures to be exchanged for Cash will be 
issued one week after the Bonds have been 
deposited. 

Certificates of the New Stock, together with 


Cheques for fractions of £1, which may be due in 
adjustment will be delivered to holders converting 
for New Stock as soon as practicable after lodgment 
Of their Debentures, in exchange for the Receipt 
and Allotment Letter. 

It may be pointed out that the advantages to 
present holders of converting 


Others : 


() The consolidation of a number of small | 


issues (some unquoted) into a larger and 
more easily marketable security. 
(2) The Exchange of Bearer 
tegistered Stock. 
(5) The convenience of holding a Security di- 
visible and transferable into units of £1, 
and multiples thereof. 





last six months of next vear 


1, and pric 


4 good deal of business has been donein C 


The Stock is redeemable by half-yearly Drawings | 


ear an equal sum sufficient to provide for the } 
payment of the interest and to redeem the whole of | 


their outstanding | 
Debentures nto New Stock are many, and amongst | 


Debentures into a | 








THE ECONOMIST. 


offers | TALLOW mainta 
TOBACCO. — Ther 


during the past w 
a very limited s¢ 


’s close the 


Sid 


68d. Russian. 


ilcutta seed, 


99 Gresham street, London, FE. 
10th December, 1898 


FOUR PER CENT. EXTERNAL 
DEBT OF GUATEMALA. 


The DEUTSCHE BANK Ber! Lond 
Agency are now | pared 
atthe rate of 1 per cer Ca il 
In Certitic t py ied t wre 
18th November. 1898, mad th th G 
Government, COUPON N 7. due Wt 

gonds of th iove Del 

Coupons must be left four ir days f t 
tion, and be presented between the rs of I 
ind Tw ck (Saturdays excey 1 

Special listing forms, apy t 
payment and the certificat« 
the Coupon Office of the Deutsche B be 
London Agency, No. 4 George ! I 


street, b.C, 
December 23rd, 1898 


DIVIDEND NUMBER FOUR. 


191; 
tains the recent advance: a good busines ne 
ere is little of interest to re} t in t! market 
e: 3 the b isiness don in all growths was upon 
LONDON MEAT MARKET. 
Per 8lbs. by the carca 


at last rates to 3d under, but the market is now unsettled. On 
the spot : s ) arrive, 35s Ted to 35s 9d ; DSW COD, April to June, Inferior beef 2 4 Prime Mutton 10 
quoted 9d to 34s. For the Continent, 36s to 36s 6d, according | Middling ditt 3 8| Inferior veal pn 
to posit February to March, 35s 10$1; new crop, April to Jun Prime ditto $ 9) Midling dit 
shipment, 55s. Bombay, 5d to 37: 94; new crop, 36s 6d, So cea ‘eo 
accordi: »date. La Plata, of the new crop, does not offer at | = si 
present rate Azov, 36s. Atloat, from London to the United | LONDON Use rO ee. 
Kingd .bout Ride’ or tasers * than in the two previo us | Early! éoe » 65s Snowdrop | 
years. Impei 65s Beauty of Hebro 
The CONVERSION LISTS will be CLOSED The outstanding Debentar ‘OW READY, 1122 PAGES, PRICE | 

the 1 lebruary, 1899, but the right is reserved smmmeeenl or Saeed will : an tl « Peon nt aaa | 

to wit aw these terms at any time, before that | and not re issued : OLIVER 

dat the 15th January, 1899. Prosp ! ‘or f the I - | 

ospectuse ind Forms r I g ) 
) y i( f ° tures to be lodged for Conversio | ALMANAC, 
r Cash may be obtained from Me G 
OMinioN Of Canada. —City OF csrarscrernial ie cto 
Clydesdale Bank, Limited, Lor Glas 
llebec Edinburgh: or of Me rs Coates. Sor ' 
‘ Gresham street, London, EK. 


NORTH-EASTERN RAILWAY. 


cL 


RUSSIAN BANK FOR I 


TRADE, 


AND BOYD'S EDINBURGH 
PSi! 
OREIGN | 











YUKON TRADING WINING AND LONDON AND WESEMINSTER BANK. 
s + ¥ * . 
o ite eas cee LIMIPFED. 
EXPLORATION COMPANY, LTD. ; | 
New York, Dece ber 6. 18 ‘ ane ere ; NARY HA } } 
A QUARTERLY DIVIDEND 8 per cent rEA iGENER MEI v¢ . don and 
the Capital Stock of this Company will be PAID we bnster Bank, Ldsntted, w eb . He 
at the Offices of the Company, 45-47 Wall street . ; io 7 ws SDAY : ‘ Pe 
New York City, on and after THURSDAYS peo ager yoo — : | 
January 26, 1899. next, at ‘ k pre 
Transfer Books will be Closed Monday, January | r ine ie se ; ti 
16, and will Re-open on Friday, January 27, 1899 oa 7 ece e | ‘ 5 e K | 
By order of the Board, oe _ na : . : Pi + ‘ 
CHARLES A. KEELER, Secretary enamoe- weet fas ¢ tell Ye e | 
Cheques for the ' e Dividend shed ee La 
less Income-tax desired, at the Office tl ~ | 
: | cles t ‘ Lire \\ i Ast } 
Kootenay Exploration Compa Limited, 5 Great ise : 
Winchestes Roots] ndon Ey I - : e, =< he Bene a .f gee es na Henry 
} Vorman, squire, retire ! ttion, but 
a ( ( e, ome hemselve iors election 
DIVIDEND NUMBER FOUR i t tw Audit rs. The present Auditors, 
, YUKON MINING AND DREDGING : tert b. _ hers Pi a 
COMPANY. he fir Me Purquand, Young, 
w York, Dec er 6, 1898. und = ¢ bn ‘ themselve for 
A QI \RTERL DIVIDEND of 9 per cent. upon electi 
Capital Stor ) ( pany will be PAID at the % J ranstet a _ peng > 
Offices of the ¢ 17 Wal treet, New r eted at Ura y ' ‘ 
York City, on and aft HURSDAY, January 26, “©ompa a aoe 
ren fe Boo b Closed Mond th December, 1898. ecretary 
January 16, and | Re-open on Friday Che Transfe iB 1 he 
January 27, i899 I ler of the Board, ( ed t pre] ‘ r ti } zi 
CHARL \. KEELER, Seeretar ja uY I t. and ‘ bee ‘ he th 
Coupor for the Dividend will be cashed January 
(less In ie-ta f ed, at th cme f tl Propriet i ‘ | } the 
Kootenay Explorat Company, Limited,5 Great (« ul n th lst Dece } entitled 
Winchester street, | nn, England t I) ler t ‘ f r 
Coupon lor the lend must Db et t n eT f f ri hen tn 1 r their 
days for examinat respective rit 
LIFE ASSURANCE SOCIETY. 
| ESTABLISHED 1844. 
Funds exceed - - - - - - &£3,200,000. 
| LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 
| SSURANGE PROCURABLE. 
| Write for NEW PROSPECTUS, containing full information and other importants alterations, to ; 
| : ; 
| SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 
re ; 
’ ; 
- WHITELAW’S TELEGRAPH CYPH ERS. | 
| IMPORTANT NEW WORK 
| 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 
Specinet Seg ce oe ee SporriswooDE & Co., 54 Gracechurch 4 
2 a A Ao% ” i 
Waremawe Sues bso nen é ‘Roun, Manehester ; James Macienose & Sons, Glasgow. ' 
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GEORGE GOCH AMALGAMATED GOLD MINING 


COMPANY, LIMITED. 


BAL:NCE-SHEET AT AUGUST 31, 


1898. 














LIABILITIb» Cr. ASSETS. 
£ sd_ By Property - es ox - _ ee ee ‘ 
£1 each £550,000 0 0 By Mine Development as at 3lst August, 1897 -. £37,354 5 10 
00 Reserve Shares ve te a 25,000 0 O Expenditure during the year o* ee . 845210 1 
- 325,000 0 0 oa 
ndry Creditors .. 82,870 14 2 67,806 15 11 
Profit and Loss Balanc« 36.917 2 7 Less 6,049 tons redeemed at4s6d £1,361 0 6 
97,395 tons redeemed at 3s 14,609 5 0 15,970 5 6 
By Buildings, as at 31st August, 1897 .. oe o- 21089 9 5 
Expenditure during the year ee 248 4 
By Permanent Works- 
Main Shaft, No. 1.. ee «. £14,526 17 9 
9 Bee oe - 7,528 16 0 
ar - -- 10,683 11 4 
2 «CA ; 2,599 0 2 
” — 688 13 10 
By Expenditure during the year ———._ 3,026 19 1 
Main Shaft, No. 3.. ie £9347 17 0 
Main Shaft No. 2a... am oe 3,284 4 3 
—_ ——._ 4,232 1 
3y Live Stock and Carts, as at August 31,1897... 478 } 
Expenditure during the yea o% = 146 
By Furniture as at August 31,1897 .. 71 
Expenditure during the year on 251 
By Reservoirs and Dams, as at August 31, 1897 oo 5912 
Expenditure during the year... ee . 636 1 
By Machinery and Plant, as at August 31, 189 » 165,476 
Expenditure during the year ee ee 19,422 
By Stores on Hand .. . . ee . 
By Sundry Debtors .. ; . 
By Gold on Hand ° . 
By Cash on Hand— 
At Mine ‘ <<“ 711] 
In london .. ee : 
£444,787 16 9 
LINKHOI G,. ALBU 
A. BRAKHAN 
1 } I r i d \ Ss G Goch Amalgamated Gold Mining Company, lL. 
t t witl Voucher ind find th tatements correct and to contain the particulars req 
I ara psoasto exhibit a true and correctstatement of the Company’s affairs. 
Examined and found correct, A, WATSO* 
1898 W. H. BET: 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING AUGUST 31, 1898 





£ s d 
£55,521 15 0 By Gold Account 
20.459 5 3 : 19,594 o7s 14 dwts from Mill, valued at 
15,970 » 6 13,583 ozs 18 dwts from (¢ yanide, 
1,080 0 0 
161519 2 By Sale of Slags ee ee oe 
Sees 7 nis : : 919 19 8 By Rents.. - _ ee 
| enses -_ _ 2° 661 1 5 By Royalty on Bricks ee 
: : ‘ ‘ 184 19 2 By Bricks Sold 
enst . - > o* 112 310 By Balance es ee ee ee 
SCS .. st - ‘a oh 114 3 0 
e ee oe 2 ‘ 700 0 OQ 
. ss : 1055 0 0 
mee Premi im os ar 357 9 8 By Balance from 3lst August, 1897 
\ a ( ium es ee 579 13 i 
° oe ° ° 3.711 6 3 
—-— 99,893 1 0 
Workin ce - _ = - 14,783 2 8 
ze sustained by Dynamite Explosion on the Property .. 1,378 7 0 
£116,054 10 8 
Tol yight down . ° oe £2,611 210 
ro Balance ae om %,917 2 7 
—_ 39,528 5 5 





Kk xamined and found correct, 
A. WATSON 
W.H. BETZ 


Johannesburg, 15th October, 1898. - Auditors. 
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valued at pal 


.. £71160 19 0 


£ 8 
- 128,555 2 


a 
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51,836 10 5 


21,307 14 9 


40,259 0 4 
625 0 4 
968 7 

6,149 9 10 


184,898 5 6 
2,701 17 7 
369 0 2 
6,400 0 0 


£444,787 16 9 
——__————— TT 
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for the year 


i by the Com- 


litorss 


40,702 19 10 


* 


£116,054 10 8 
—_—_—_—_—— 


111,863 18 10 
883 2 9 


39,528 5 5 
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£39,528 5 
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.. J. Vv. BLINK HORN, Secretary. 
G. ALBU 


Directors. 


\. BRAKHAN ) 


CEORCE GOCH AMALGAMATED GOLD MINING COMPANY, LIMITED. 


DIRECTORS’ REPORT. 


To be submitted at the ORDINARY GENERAL MEETING of SHAREHOLDERS, convened for WEDNESDAY, January 4, 189, 


at Noon, in the Board Room, City Chambers, Johannesburg. 





To the Shareholders :— 


GENTLEMEN, Your Directors beg to submit their Report upon the operations 
of your Company for the year ending 3lst August, 1898. 

- solace FINANCIAL. 

The result o e Company's operations during the past year show a loss 
£2,611 2s 10d: equal to 64 per ton crushed. : ‘ ; se | 


decrease as compared with last year, the co ~ Se ead 
1897, as against 22s 525d per sont dee oa © mparison being 23s 7°67d per ton for 
On devel nt ac a SXPENDITURE. 
n developme D we expended a s t . 
we redeemed an amount of £15,970 5s 6a A sn "Ore £30,452 10s 1d. 
£14,482 4s 74. 


The expenditure upon Machinery and Pi Q 
£19,422 0s 10d, and that on Permanent works to £4.28215 3d. wt apa ltaaaas 


_ MANAGEMENT. 
During the year a change in the Managemeut of your Company was made ; 


Mr E. J. Way, who resigned his position j : 
Weldon as Manager, and Mr G. Ae Denny = — — ieee by Mr H. 


i Against this 
crushed, leaving a balance of 





by our Engineer. 





POLICY. 
In March of this year, in view of the disappointing gold retur 
| carefully weighed the potentialities of the future of your property. and t 
end that their data might be of the soundest nature, they determ id be 
a thoroughly scientific examination made of the whole mine, which sho" 
Working costs show a further | devoted specially to an investigation of the probable values of 
large area of your hitherto unworked ground. 
secured the services of Mr G. A. Denny, your present Co 
Encouraged by the prospects of finding the reefs less disturbe 
value in the portions of the mine south of the dykes, an 
hopes entertained by Mr Denny that our expenditure 
Board was induced to make the effort to secure the 
forthe Mine, and the liberal financial support ren 
your Managing Director at this time, when our fortunes were tne wended i 
ebb. made it possible for the Directors to initiate the programme reco ’ | 
7 


rmin 


ns, your Board 


ed to have 


m ini 
the re | 


For this work your 


| > . PRESENT RETURNS. 
| You will see by reference to the Consulting Engineer's Re 


— successiu 


nsulting Engineer. 
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GEORGE GOCH AMALGAMATED G.M. CO., LTD.—Conrtinuen. 


will be noappreciable improvement in the Mine returns before March next, 
when he estimates that sufficient payable ore will be developed to keep the 


full Mill running. 
ACCIDENTS. 

Two unfortunate accidents assailed your Company during the year. These 
were, firstly, the explosion of our dynamite magazine, which cost the Company 
£1,378 7s; and secondly, the burning of the headgear at the No. 3 Shaft, which, 
although not entailing any immediate loss, owing to its having been insured, 
caused considerable hindrance in the working of the property. 

EQUIPMENT. 

In November of last year it was decided, upon the recommendation of our 
then manager, to temporarily close down the old 60-stamp Mill. The original 
object which your Board had in view when deciding upon the erection of the 
new Mill was the treatment of an increased tonnage. They were advised that 
with the additional stamping power, a lower grade of ore could be profitably 
treated, though the expected profit per ton was not large. Your Board was, of 
course, aware that the old mill could not advantageously be run much longer, 
and they had in view the erection of a further §0-stamps at the new mill 
which was, in fact, laid out with this in view—provided the results from com 
bined old and new Mills were satisfactory. The records of October and 
November, when the full complement of 120 stamps was running, entirely 
failed, however, to justify the hopes of improvement which were entertained. In 


November, the headgear at the No. 3 Shaft was destroyed by fire, and we agreed 
to the temporary closing down of the old Mill. The new headgear was completed 


and ready for use in March, but your Board decided to await the results of 
Mr Denny's examination before restarting the old Mill. After perusing ‘his 
report, your Board decided to entirely abandon the idea of again rumning this 
Mill, and, consequently, it has to some extent been dismantled. 

A portion of the old Mill has been in existence since the Company first 
began milling operations, hence it is practically worn out. Two of the 


| working condition, 
| cyanide plant that was fit for re-use has already been sifted 


| power of the new Mill, when the Mine is sufficiently developed to warrant 


batteries, more recently added, are in good condition, and may be re-erected at 
a future date on to the new Mill. The engine, boilers, and stack are in good 

and can be again utilised or sold. Any portion of the 
‘e ‘ al and re-erected. 
The directors have in view the possibility of an increase in the stamping 
. . : it, 
and given that the results of the crushing of ore from the new development 
realise our expectations. 

FUTURE OUTLOOK. 

In reference to the future outlook, your Board refers you to the Consulting 
Engineer's Report for information concerning the yield which it is estimated 
the newly-developed ground will give. If the values obtained truly reflect the 
actual tonnage values in the blocks, we shall have no reason to fear for the 
future successof the Mine. 

CONCLUSION, 
In conclusion, your Directors desire to congratalate you upon the vastly 
improved prospects of the Mine-—-prospeets which they are confident will 
materialise in the ensuing year, in the shape of handsome profits; and tl 
wish to record their appreciation of the valuable services rendered by the 
Manager and staff during an unusually trying period of the Company's history. 
We Gentlemen, yours faithfully, 
G. ALBU, Chairman and Managing Director. 
A. BRAKHAN, 
G. H. GOCH. 
kh. HANCOCK, 
A. EPLER. 
F. FERGUSSON, 
H. STRAKOSCH. 
1De¢ Fc. 1898. 
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DIRECTORS’ 


‘SUPPLEMENTARY REPORT. 


TO THE SHAREHOLDERS. 


Grexr_emMex,—Your Directors beg to submit herewith a supplementary state- , between the amounts which shdll be newly subscribed by shareholders and a 
ment dealing with the period subsequent tothe date of ending of our last | limit of $150,000 
financial year. This scheme, besides paying off the ¢ ipany’s existing liabilities, provides a 

RECONSTRUCTION SCHEME. cash sum of £60,000 for the purposes of future work on the property. 

The new work undertaken by your Board, at the advice of the Consulting MINE DEVELOPMENT 
Engineer, Was commenced ata time when the Company was already in debt to Every effort to push on the mine dk ypinent is being made, and your Con 
aconsiderable extent, and the work since carried out has increased that ; sulting Engineer reports that during the months of Septem und October 
indebtedness to a total amount of approximately £90,000. To enable the Com- | subsequent to the closing of the financial year, the paya yre tonnage was 
pany meet its existing liabilities, and to re-finance it for further require- | increased by 28,202 tons, making a d total, as at 3ist Oct r, of 94,358 


ments, no other way was open to your Board but 
Com) 


ny, the full details of which scheme are give 


the reconstruction of the | tons of payable ore. 


n in the notice convening | 


This total, we would impress 
during the pagt gwen months, that is, since your Board determined to exploit 





upon you, has been gain 


the mvcting. The main lines of the reconstruction run as follows :— the untou hed portions of the Mine It, therefore, lea out o sideration 
The present capital of £325,000 to be reduced to one-third, or £108,333, in £1 | ®"Y of the older developed tonnage. For the reasons given in the Consulting 

Shares Engineer’s report, and for further reasons which hinge upon the installation of 

oe : 7 , our ‘**New Electric Hoist,” which will command the ore from the No. l and 

The Directors then to be empowered to increase the capital of the Company No. 24 Sections, and without which these section 

to £500,000. Of this issue the present shareholders to receive 108,333 fully paid | tage 

shai n lieu of their holding in the present Company, being in the ratio of 1 | yoxt year 

of ti ew issue of shares to 3 of the old shares. Each of the said 108,333 "We are. Gentlem« 

shar irries with it the right to apply for one further new share, at par, up 

to 30 days after the acceptance of the reconstruction scheme at the general 

meetin 
The balance of these shares not applied for, as well as the remaining 83,334 

shares which the Company will hold in reserve, to be given under option to the 

General Mining and Finance Corporation, Limited, for 2 years at par, the said 


Compan 


( y undertaking to lend te the reconstructed Goch Company amounts at 
intervals when necessary, at bank rate of interest, totalling the difference 


we shall not begin to mine ore from 


ito advan 
intil Mareh 


s cannot be worke 


the new developm 


n, yours faithfully, 


G. ALBU, Chairman 
A. BRAKHAN, 

G. H. GOCH, 

BE. HANCOCK, 

A. EPLER. 

F. FERGUSSON, 
H. STRAKOSCH. 


snd Managrmmeg Director, 


Johannesburg, 28th November, 1898 





West Virginia and Pittsburgh 
Railroad Bonds. 


To the holders of our Certificates of Deposit for 
the 5 PER CENT. FIRST MORTGAGE GOLD 
BONDS of the West Virginia and Pittsburgh Rail- 
roal Company, issued under Bondholders’ Agree- 
ment dated lst April, 1898. 





By way of supplement to the Plan and Agreement | 


for the reorganisation of the Baltimore and Ohio 


Railroad Company dated 22nd June, 1898, a pro- | 


position has been made which we have carefully 
considered. We recommend to you a prompt 
acceptance ef the same. 

The proposition provides that the property of the 


West Virginia and Pittsburgh Railroad Company is | 


to be leased either to the reorganised Baltimore and 
Ohio Railroad Company, or to a new Company to be 
formed in the course of reorganisation of the old 
one. The rental is to be sufficient to ensure pay- 
Ment of interest at the rate of 4 per cent. per 
annum from the date of settlement, say not later 
than lst April, 1899; and a provision shall be made 


to insure the appropriation of this rental to the | 


ermens of interest upon the Bonds. Interest is to 
» paid upon the present bonds at the rate of 5 per 
cent. per annum, with interest upon overdue 
coupons thereon up to the day of settlement, say 
not later than Ist April, 1899. The reduced interest 
is to commence from the date of settlement, and 
the payment of interest at the rate of 4 per cent. 


per annum after that date is to be in full of all 
— ue and payable on such bonds there- 
alter. 


The bonds are to be stamped in a way to be 
approved by counsel as being subject to this 
reduction, and also as being subject to the option 
and entitled to the rights herein stated. 

In consideration of the Agreement by the new or 
reorganised Baltimore and Ohio Railroad Company 
to pay such rental, the holders of the West Virginia 
and’ Pittsburgh Railroad Company Bonds shall 
agree that such new or reorganised Company shall 
have the option for five years from the lst day of 
April, 1899, to purchase the said Bonds at par and 
accrued interest upon 60 days’ notice of fts intention 
to do so. This purchase can only be perfected at 
One of the semi-annual interest periods. If the 
option be not exercised within said period of five 
years, the new or reorganised Company will 
guarantee the payment of both the principal and 
reduced interest of said Bonds. The form of the 
pro 
Subject to approval of our counsel. 


In order to make the arrangements effective, all | 


the owners of the West Virginia and Pittsburgh 
Railroad Company Bonds who now hold our Certifi- 
cates of Deposit, or such lesser amount as the 
Reorganisation Managers of the Baltimore and Ohio 

road Company shall accept, must sign and return 


posed Lease Agreement and guarantee will be | 


j to us on or before the 3rd day of January, 1899, the 
written acceptance of the proposed arrangement 
herewith enclosed, 

Under your Bondholders’ Agreement of Ist April, 
1898, it is provided that if at any time there should 
arise an opportunity for arrangement or settlement 
considered favourable by us, we may, with the 


failure within two weeks to express dissent) of the 
holders of our Certificates of Deposit representing 
60 per cent. in amount of the deposited Bonds, make 
such arrangement and settlement. 

The proposition made to us presents an oppor 
tunity for a settlement and arrangement of your 
| claims which we deem favourable; we request there- 
| fore your assent thereto in writing. Unless within 
two weeks from the date of mailing this notice to 
| you, and of the first advertisement of this notice in 
} 
} 


two London newspapers, yeu notify usof your dissent, | 


we shall presume conclusively that you have assented 
to the proposed arrangement, and to the stamping of 
} your bonds as assenting thereto. As provided abeve, 

your bonds will accordingly be so presented by us 

for stamping if 60 per cent of the bonds deposited 

with us shall assent in writing to the proposed 
| arrangement, and the same shall become operative 
by the assent of the requisite amount of out-standing 
bonds as above stated. 

If notified by any depositor within two weeks from 
the date hereof in writing of his dissent, we shall 
return him the Bends deposited with us upon sur 
render of our Certificate of Deposit, thus ending all 
future ebligation to such dissenting Bondholder. 

We solicit most earnestly a very prompt expression 
of your assent or dissent. 

Having thus obtained for depositing bondholders 
the opportunity to secure terms of settlement 
deemed satisfactory by us, we notify you that after 
the expiration of two weeks from the mailing of 
this notice and of the first advertisement, our only 
dut#. under the Bondholders’ Agreement of Ist 
April, 1898, will be either to return their bonds: to 
depositing holders who have theretofore signified 
their desire to withdraw the same, or to surrender 
to such depositing Bondholders as within that 
period shall have assented, either expressly or by 
failure to dissent, the deposited bonds duly stamped 
as assenting to.the proposed arrangement. 

In no event will any securities be delivered by us 


of Deposit. 

In case the proposed lease and agreement should 
not become operative, the deposited bonds will not 
be stamped, and we shall — — under the 

igi eement of Ist April, b 
a BROWN, SHIPLEY AND CO. 

Founders’ court, London, E.C., 

20th December, 1898. 5 

Following is form of assent: West Virginia and 
Pittsburgh Railroad Company 5 per cent First 
Mortgage Gold Bonds, due 1990. Bondholders 


,; Agreement, lst April, 1898. 


As the owner of Messrs Brown, Shipley and Co.'s 


Certificate or Certificates of Deposit for 5 per cent. 
First Mortgage Gold Bonds of the West Virginta ang , 


' whatsoever 


save upon the return to us of our own Certificates | 


Pittsburgh Railroad Company, deposited under an 
Agreement endorsed Number.. aid 
Certificate or Certificates being for cea Ge 
3onds, assent is given to the arrangement as com 
municated to us by Messrs Brown, Shipley and Co., 
proposed in regard to said Bonds under a supplement 


thereon, 


| to the plan and agreement for the reorganisation of 
assent (to be manifested by express approval or bya | 
i 


the Baltimore and Ohio Railroad Company, and 
Messrs Brown, Shipley and Co. are authorised to 
present the 5 per cent. First Mortgage Gold Bonds 
of the West Virginia and Pittsburgh Railroad 
Company, covered by said Certificate or Certificates 
to be stamped in accordanee therewith, as outlined 
in the notice to us dated December 20th, 1898, copy 
of which has been received, 
DIQNAtUTE.,.....606.- 

Date.. 
N.B. 


Form of Assent will be 


application, 


RE-ORGANIZATION OF THE BALTI- 
MORE AND OHIO SOUTH-WESTERN 
RAILWAY COMPANY. 

To the Holders of Seourities of the 
Ohio and Mississippi Railway Company. 


This sent on 


Baltimore and Ohio South-Western Railroad 
Company. 

Baltimore and Ohic South-Western Railway 
Company. 

Baltimore and Ohio South-Western ‘Terminal 


Company. 
Cincinnatiand Baltimore Railroad Company and 
Marietta Railway Company. 

As alrevdy announced, the undersigned have 
undertaken to act as Managers to carry out a Plan 
for the Re-organization of the Baltimore and Ohio 
South-Western Railway Company, which affects 
the above-named securities. A Syndicate will 
purchase for cash at their face value such coupons 


and claims for interest on registered bonds 
maturing January Ist, 1899, from holders who 
deposit their Bonds under the Plan. Participation 


under the Plan of Re-organization in any respect 
is dependent upon the deposit of 
securities with the depositary on or before the 
Twentieth Day of January, 1899. 

The Mercantile Trust Company, as depositary 
under the Plan, is now prepared to receive deposits 
of securities either at its Office, No. 120 Broadway, 
in the City of New York, or at its Agency, the 
London and Westminster Bank, Limited, 41 Loth- 
bury, London, England. Copies of the Plan 
and Agreement of the Re-organization and any 
further information desired may be obtained at 
the Offices of the undersigned, or at the Office of 
the Mercantile Trust Company, or ita London 
Agency above stated. 

SPEYER BROTHERS, 

7 Lothbury, London, 
SPEYER & CO., 

D Broad street, New York, 
KUHN, LOEB & CO., 

27 Pine street, New York, 

Re-organization Managers, 

Dated New York, December 21st, 1898. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
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ran at San Francisco. 


iW 
bP ia EXCHANGE BANK. ESTABLISHED 1825. 
a) CAPITAL ...... $1,000,000. ree er tay 
i SURPLUS..... $250,000. Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. 
: | Accounts of Banks, Bankers, and Firms received RESERWYVE FUND a as £1,000,000. 
i ;} upon favourable terms. Collections made and re- 
Le mitted for promptly Soe a 
a f 2 a: ve ¢ +h Yoy an sf yy ‘T 7 
' op tatal attention given to tho Parchase ent Gabe HEAD OFFICE—Epinsures. 
fee iA eTican secu — ae ee ee 
a Loxpox Baxxxns—The City Bank (Limited). THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 
i) inmenaigepasanes ewes See ae 
- 5 ’ “ enum 
iS THE ANGLO CALIFORNIAN BANK LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 
ce (LIMITED). JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 
af tal Authorised, £1,200,000. Subscribed, £600,000 —— es 
i. Nr nee ea BRITISH BANK OF SOUTH | ROBINSON SOUTH AFRICAN BANKING 
‘i 


AMERICA (LIMITED). COMPANY LIMITED. 


’ 
























Bankers: Bank of England, and London and (Incorporated under the “ Companies’ Acts” and 
ile y — ss ‘taal 1Co Subscribed Capital ............+- £1,000,000 Registered 19th August, 189° 
ee Sa 6 ae ee AD o. Ae hbo bacbckhhenkd tapes 500,000 HEAD OFFICE—1 Bank buildings, Lothbury, 
k transacts general Banking Business, RODEEVO DERE. 2 cccccesvescccccces 350,000 London, E.C, 
i 5 > ne a 5 oo vada, “> Bae B reli ai ee alee Seo Paul CAPITAL subscribed and fully paid, £5,000,000. 
| walls siands, sends ils tor collection, RANCHES—Rio de Janeiro, Santos, Sao Paulo, Thi ee . : . 
' t and crant . : : vA 8 Be ansacts a Genere an) susine 
. SIMON, Managing Director. wide . _ ee onto , , 
1 inaging e¢ and Montevideo. ary and other Deatts, ant issues Latte ‘ redit 
i} We wa RES - alts, A elegraphic fansters branc 
7 ' oo _ negotiated, advanced upon, or sent for | 4+ Johannesburg, as well as on its A; in the 
lhe Merchant Banking (0 Lid collection. South African Republic, in the Orang State, 
j . ’ ‘ n Cape C y,and in Natal. 
| J ) _ Letters of Credit Drafts, and Cable Transfers * Denlin aaeaees "a cae periods on terms 
i 112 CANNON ST., LONDON. "Tanke 24 Moorgate street, E.C which may be ascertained upon appli: 
’ 4 , a ITgave s tL, .U. " w {Xr ’ "Tr 
ae JAMES TYHURST, Mana lireetor, 


SUBSCRIBED CAPITAL - £675,000 










THE NGLO-ARGENTINE BANK, ESTABLISHED 1851. 

































1] PAID-UP - - - - £300,000 , 
} ‘CAPITAL BIRKBECK BANK 
; i Consignments of Produce for Sale AUTHORISED CAPITAL .. £950,000. \ d ) A 4 
Ms ij 1 ed, Advances made on Mortgage of Shipping (With power to increase.) Sentenentes taltihe tien ; = 
: » * ’ ware y | . S ments. o . . —— pO ampto ings, é "el l . id0n. 
H Property 1 Outward a inward Shipments, O0 | gupgeribed, £450,000; Paid-up, £350,000; Reserve aver np saad ae . anal 
: approved Local and For 1 Se ies. Every Fund, £15,000 [T'WO-AND-A-HALF per CEN ! REST 
H facility given for trar sion of orders to foreign . dis 25 Selle gy cere .a~ ) allowed on DEPOSITS, repayable on id. 
ge correspondents HEAD OFFICE: 14 Austin Friars, London, E.C. TWO per CENT ‘URRENT At NTS. on 
4 ; BANKERS: Bank of England; London City and c a Chi — hg SENT A N +e 
ffs ae Ta a Midland Bank, Limited. ; ‘low £100. montiny balances, whe t Gray 
; rT \ 
HONG KONG & SHANGHAI BANKING] pimnorons. | Stocks and SHAKES GF ased wnt oa 
fs vd wart sunge, Dsq. Chas. E. Gunther, Esq. y The BIRKBECK ALMANACE, wit! culars, 
* | CORPORATION. Sir Henry ¢ artw right. A iguste de Lantshe er e,Esq. post free. FRANCIS RAVENSCROF'T, Manager. 
ae 1} Capital. $10,000,000. all paid up Henry A. Greig, Esq. Sampson 8. Lloyd, Esq. rahigeihipsinnastneatinnsicaibiemineenimeniataambnindaiiaaes onl 
E| pital, $10,000, 1 paid up. ae a. a : Es 
rs } | Reserve Fund, $9,000,000. enry J. Norman, 15q. B D 
Reserve Liability of Proprietors, $10,000,000. Branches at Buenos Ayres and Monte Video. ANK OF CALCUTTA, LT ‘ 
} Covrtr or Directors anp Heap OFFICE In HonG Deposits received atthe London Office for fixed Heap Orrice—Caeurr,. 
; | Kona. periods, at rates of interest to be ascertained on Subscribed Capital Rs. 15,00,000 
1} LONDON COMMITTEE, application. Letters of Credit, Bills of Exchange, Paid-up Capital .........-....-.  10.00,000 
|| E. F. Duneanson, Esq. (of Messrs 'T. A. Gibb & Co.) | and Cable Transfers issued. Bills payable in the Reserve Fund .....-Rs. 6,00,000 - 
‘| Wm. Anastasius Jones, Esq. (Director of the London | Argentine and Uruguayan Republics negotiated, Uncalied Capital 5,00,000 ,, 
|! and County Banking Company, Limited.) advanced upon, or sent for collection. ns pee 11,00,000 
|| F. D. Barnes, Esq. (Man Director, P. & O. Co.) B. L, PHILIPS, Manager. DIRECTORS. 
|| G. FE. a sq. (57 Inverness terrace, Bays- - Mr D. Yule (Messrs Andrew Yule and ( 
f water, VV.) ; — - : Mr H. R. McInnes (Messrs J. Thomas and Co.) 
Deposits received twelve months fixed at 4 HE BANK OF AUSTRALASIA. | Mr c: C. Mcleod (Messrs McLeod and Co.) 
|| per cent. ] annum, Interest payable June Wth Mr D. King, Manager (formerly Manager of the 


(Incorporated by Royal Charter, 1835.) 
+ Threadneedle street, London. 


and Vecembt Delhi and London Bank, Ltd., Calcutta). 


WEN CAMERON, } Managers in This Bank offers special facilities to home 











Jt HH N WALTER, } London, POR CRE 50.05 dvaeevenesees £ 1,600,000 capitalists desirous of investing funds in Iadia, and 

Gh H. BURNETT, Sub-Manager & Accountant. PO ane nb tas tucenseseete 800,000 is prepared to advise constituents in the purchase 
‘o, 81 Lombard street, E.C., London Reserve Liability of Proprietors and sale of all Indian Securities, particularly the 
under the Charter...........- 1,600,000 Shares and Debenture Stocks of Jute, Cotton, Tea, 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 


and other undertakings. Securities reccived for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods on terms which can be ascertained om 


| STANDARD BANK OF SOUTH 
| AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFICE. 








4 ; f oan au a sae DEPOSITS received in London at interest or | application to the Bank's London Agents, 
m ; i uO . _ on ae owen, ad” fixed periods on terms which may be ascertained on ee GEORGE nag and om 
« | Subscribed Capital.............. P4000, lice . t. W. JEANS, | ager, ; 2 D 
i] 1 | Paid-up Capital...........0...... 21,000,000 | “PPHeation eee 19 Great Winchester street, London, E.0._ 
i] Reserve Fund........cccccssercce. £840,000 ee ee j 24g ee Sis “a . 
“ || itis Bank grants Drafts on the principal towns | ENGLISH, SCOTTISH, AND BANK OF MONTREAL. 
in Cape Colony, Natal, South African Republic, 










oe ee 


. SSE 


| 
|| Orange Free State, Rhodesia, and Fast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,232,876. 
Undivided Profits, £184,284. 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


London Office: 22 Abchurch lane, B.C. 
(Right Hon. LORD STRATHCONA 
Committee:{/ AND MOUNT ROYAL. 
{ THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, an 


Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 


Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 





} 
} States. Telegraphic remittances made. Deposits 3: ITRE 

| “eceived for fixed periods. Terms on ‘ociinntae, Subscribed Capitat .............. £1,078,875 0 | Head Office and Board of Directors: jeeree a 
JOHN CHUMLEY, London Manager. Paid-up Capital ...............6.- 539.437 10 General Manager: E.8.CLOUSTON, Esq., Mon . 
| 


LONDON, PARIS, & AMERICAN 
tt | BANK (LIMITED), 


40 Threadneedle street, E.C. 





















: CaprtaL, £1,000,000. Supscrinep 500,000. Remittances made by Telegraphic issue Sterling and Curreney Drafts and Cable 
' 4 Patp-vup, £400,000. Reserve P=, £170,000. Transfer. — shinai. ab dadihidiniainatel Gi 
et J. Howard Geytee Oe Chai — Negotiated or forwarded for Collec- Te enteles of Canada. 
ie et ws ard Gwyther, Esq., Chairman. on. " os ca se 
faa" David Cahn, or , : a eaten, Esq. Banking and Exch e Business of every | - eis ALEXANDER LANG, Manager. . 
oF exandre ei, D8q. a ae ted with the A - ii § ) é — 
‘s Z The Bank sells Draft : =. escription transacted wi 1¢ Australian Colonies. 
e | sles onl tke Ceuienaa THE COMMERCIAL BANKING COMPANY 


eae Cities in America and the Continent of 
hurope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P, W. ROBERTSON, Manager. 


| 
| ee 
| 


ager’ 


OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


BANK OF NEW sourH WALES. 


Established in 1817. 





; Bm pes Lonpon Orvice—64 Old Broad street. Capital Subseribed...........-+++: 42,0000°° 
Authorised capital ............ bese veces £3,000,000 Paid-up........+.+++ see erescereere 000,000 
id- al... dies babe hiirt' ocacae’ : Re Wea. «cb sibe ane sees . + -£1,010,000 
AFRICAN BANKING CORPORATION een a hidee sesgevdbedsestive Vann Destin ganda on demand and Letters of Credit 


(LIMITED). 


_ Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


1 : : : Branch. 
Letters of Credit and Bills on demand, or at thirty | on Australia are issued by the London : 
days’ sight, are granted upon the Head Office ant Bills on Australia negotiated or collected. Remit- 

Branches throughout the Australian and New | tances cabled. 










Africa, Zealand Colonies. Bills purchased or forwarded Deposits received for fixed periods at rates to be 
G. W. THOMSON, forecollection. Telegraphic remittances made. ascertained on application. 
Chief Manager. DEPOSITS received for fixed periods, on term London Offices—18 Birchin lane. 
Nos, 43 to 46 Threadneedle street, London, E.C. which may be known on application. : . Lombard street, E.C. > 
hours 10 to 4, Saturdays 10 to 1, DAVID GEORGE, Manager. NATHANIEL CORK, Manager. 





So pa 














